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WORLD JIEWS 

Snow 
off West 
Couirtry 

' The 'West Country was at a 
virtual standstill yesterday with 
towns and villages cut off by 
heavy overnight snow. 

Abandoned cars littered the 
Toads of, Cornwall, Devon, 
Somerset and Dorset, made im- 
passable by' hedge-high djifts. 
At least s£??en people died in 
weather-related tragedies. - ■ 
';Smog ^enveloped West 
Germany’s- industrial heartland 
in the Ruhr forcing curbs on 
power stations and a ban on all 
private vehicles. Smog alerts 
also. went out in Belgium and 
the 'Netherlands. Back Page 
and Page ft 

Army murder theory 

A lone soldier or a civilian mas- 
querading in Army uniform is 
believed to have murdered three 
men an in Army payroll robbery 
in Scotland. 

ias hazard study 

India has. set up a study of the 
way developed countries deal 
with hazardous chemicals fol- 
lowing the lethal gas leak in 
Bhopal last month where more 
than 2,000 people died. 

*Star Wars’doubt 

President /Ronald Reagan said 
he- doubted his “Star Wars” mis- 
sile defence plan wonld block 
an arms agreement with Moscow 
dr that it would cause a walk- 
Away from the table. The White 
jToose announced' he planned a 
European tour in May. . 

peace conraiemoration 

*Prtoi« Minister Mrs . Margaret 
Thatcher afa.W&t German 
Cfcanceflpr Helmut Kohl - said 
yesterday in Bonn each would 
commemorate the . end of the 
Second World War as the begin- 
ning of 40 years of peace with 
freedom. Page ?" 

Acid rein veto 

Swedish scientists have rejec- 
ted -a SKr lnr (£98,000) British 
grant to studythe effect of arid 
rain- because* they say -British 
industry ppHntes Scandinavian 
forests and lakes. 

Indian spy charges 

Seven ' Indian government 
officials, including some work- 
ing in Prime Minister Rajiv 
Gandhi's office, were arrested on 
suspicion of-spying. 

Bombs Mast Beirut 

Heavy shelling, rocket fire and 
a car 'bomb, rocked Beirut kill- 
ing two people and injuring 
more than 20. • - 

U.& hijack foiled 

A would-be hijacker's attempt 
to commandeer a UJ5. airliner 
to Cuba waSvToHed when the 
aircraft! .. landed- in r Orlando. 
Florida,' and the crew convinced 
him- he was - In Havana. . - 

England Tost win ■ 

England v beat India: by rnine 
wickets . In-.Jthe fourth cricket 
Test in Madras yesterday, giving 
them-a 2-1 lead for. the final Test 
in -Kanpur at' toe end of the 


BUSIHESS SUMMARY 

Gestetner 
gives vote to 
Shareholders 

GESTETNER family, which has 
run the copies company I ‘since 
its foundation, is to relinquish 
outright • control. The vast 
majority of shareholders who 
have no vote are to be 
enfranchised, ending years of 
criticism about the restrictive 
voting structure. 

The family’s stake will fall 
from over 50 per cent to 33 per 
cent of the voting equity. The 
non-voting “A” shares rose 
28p to 105p on announcement 
of the changes, coupled with 
increased profits. Back Page; 
Results, Page 18 

ANNUAL INFLATION rate fell 
to 4.6 per cent last month, from 
4.9 per cent in November, re- 
flecting lower mortgage costs 
and cheaper seasonal food& The 
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tax and price index, measuring 
the effect Of .price rises on post- 
tax incomes, rose &3 per cent in 
the year- to December. Back 
Page - -'" * -.*• . — : 

PLEAS1JRAMA, owner of 
Maxim’s in Iiondon ana 17 pro- 
vincial casinos, launched a 
£H9m agreed bid for Trident 
-Television, which operates four 
London Casinos. Back Page; 
Details. Page 18 

U.S. personal income rose 0.5 
per cent in December after a 1 
per cent rise in November, 
giving an increase of nearly 10 
per cent in 1964, the Commerce 
Department sdid. Page 2 

FRANCE is negotiating the 
sale of advanced Mirage 2000 
jet fighters to Saudi Arabia in 
a deal which could be worth as 
much as FFr30bn (£2.75bn). 
Page 2 

COLOUR TV imports to the UK 
rose by 22 per cent in the third 
quarter of last year against the 
same period of 1983, while de- 
liveries of UK-made sets fell 17 
per cent, the British Radio 
Equipment Manufacturers As- 
sociation said. Page 4 

FORD is raising UK car prices 
by an average 3:95 per cent on 
February 1. Page 3 

STOCK EXCHANGE ruling 
council is to consider again on 
Tuesday proposals for a radical 
overhaul of the exchange’s 
constitution. Page 3 - - • 

PAY: Almost half the crew of 
the Cunard Liner QE2 agreed 
to a two-year pay freeze in 
return for about a third more 
time off. Page 4 


Briefly. ; 

TV’s ' Steptoe, actor Wilfrid 
Srambeil, diqd aged 72. 

Carthage -and Rome are to £ign 
a peace treafy^-S, 131 years after 
Roman legkmaires. invaded. 

Helmut HdeBefiner of Austria 
won the World Downhill Ski 
Championship iff. Wen gen. . 

underwater television equip- 
ment, won the first Scottish Off- 
shore Export Award. Page 4 

WALT DISNEY, U.S. entertain- 
ment group, raised first quarter 
net income to $32.3 9m (£28.7m) 
from $839m, excluding a 
266.11m gain from an account- 
ing change related to income 
tax credits. Page 19 

MARKETS ■ 

DOLLAR 


New York lunchtime- SI. 122 
London: S1.121 (1-119). 

DM 3.5675 (33575) 

FFr 10.9 (same) 

SwFr 23975 (2.9925) 

Y285 (284.75) . 

Sterling Index 7L3 (7L2)' 

New York. Junditime; • 
DM3.171 

FFr 9.7225 

SwFr 2.673 

Y254.45 ; 

London:.'.. 

DM 3:i?I (same) 

FFr 9.7475 (9.75) . . .. 

• SwFr 2.682 (2.6785) 

Y254L5 (254;55) : - 

Dollar Index 1463 (same); 

Tokyo. close Y253.95 

ILS. LUNCHTIME RATES” '* 

LONDON MONEY 

3-month interbank: 

closing rate 12%. (same) 
3-month eligible bills: . 
buying rate 1145% (same) 

STO CK INDICES — - - 

Fed Funds 8*$ — — 

Smooth Treasury Bins: 773% 
Lons Bondr IflfH •• - 

yield;: .1132 ..... 


GOLD l . 



KTOTWEHlW! 5 eU.IN$ PRICES: Auatna Scfl IS; ^algium Fr 3&: Danmark Kr 1JS. 

Franca Fr dkOfc 7 W. G«m*ny DM 2.20; Italy 11,300; Netherlands FI 2 SO; Norway 

Kr 8.0ft. Portugal Eac 15; Spain Pta lift Sweden Kr 6.50; Switzerland Fr 2JZD: 

- Ireland Its . 30e. • • - 



tO fight Off 
BTR attack 


BY CHARLES BATCHELLOR 

DUNLOP HOLDINGS, the debt- 
laden tyre and rubber group, 
wag last night trying to figbt 
off a bid from BTR, the broad- 
based conglomerate, which 
seems to be in an overwhelm- 
ingly strong position. 

The £33.4 m bid would 
torpedo Dunlop's painfully- 
constructed £142m refinancing 
package agreed with its banks 
only last Tuesday, but BTR 
already holds enough Dunlop 
preference shares to veto the 
package. 

The surprise bid followed a 
“dawn raid” on Thursday 
which netted BTR 28 per cent 
of Dunlop’s preference shares. 
Dunlop needs the backing of 75 
per cent of both these shares 
and its ordinary shares to win 
approval of its refinancing 
package when it comes before 
shareholders oh February 8. 

Sir Owen Green, chairman of 
BTR said: “ The . only way to 
make sure we could get a bid 
that would run was to com- 
mand the restructuring situa- 
tion.” 

BTR is offering two of its own 
new shares for evejy £9 Dunlop 
in a deal which values each 
Dunlop share at just over 23p. 
There is a cash alternative 
worth 20p per share. BTR is 
also offering seven shares for 
every 55 Dunlop preference 
shares or 75p in cash for each 
share. 


Last night Dunlop's board, 
headed by .Sir Michael 
Edward es, rejected the BTR 
offer as “ grossly inadequate 
and opportunistic. 

After a period of un- 
certainty Dunlop now has a 
stable leadership and the pros- 
pect of achieving ' financial 
stability.’’ it said. Dim! op 
pointed to the 5p ri« in its 
share price yesterday to 36p — 
nearly 13p above the BTR bid. 
BTR’s shares rose 69p to an all- 
time high of 6S6p. 

Sir Owen warned that in 
spite of the proposed injection 
of capital into Dunlop, its pros- 
pects remained uncertain. He 
noted that Dunlop's own board 
had cautioned that there were 
still significant risks. He urged 
Dunlop shareholders to reject 
the reconstruction plan. 

BTR claimed there were few 
direct overlaps in Its and 
Dunlop’s businesses though the 
two companies operated in 
similar product and geo- 
graphical areas in their engin- 
eering sad industrial divisions. 

Dunlop’s U.S. tyre business 
would fit in with BTR’s ambi- 
tions in the U.S. while the con- 
sumer and sports activities of 

Continued on Back Page 

Sir Owen springs his trap. 

Page 16; Lex, Back Page 
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FT Ordinary Share Index 



Late buying sends shares above 1,000 


BY BARRY RILEY. FINANCIAL EDITOR 


IT WAS a last-minute affair, 
bat the FT Ordinary share 
Index succeeded for the first 
time in breaking through the 
1,000 level at yesterday’s 
close, finishing at 1,004.4, np 
172 points. 

During much of the day 
share prices slumbered, 
threatening to render pre- 
mature the work of elec- 
tricians labouring to instal an 
extra digit In the display in 
the FFs front window. At 
lunchtime the index was 
nearly 10 points short of the 
target, though, it had managed 
to beat the previous all-time 
high of 983.1 recorded on 
January 9. 

However, a burst of late 
baying by institutions sent 
prices jumping between 3 pm 
and the dose, suitably com- 
pleting a remarkable wed; in 
the London equity market 

It began with near-disaster 
on Monday when sterling was 
skidding to an all-time low 
against the dollar, base rates 
were jacked up on the Bank 
of England’s instructions and 
the index ■ lost 19 points. 


However, the equity market 
swiftly recovered momentum, 
putting on a straight 55.1 
points in the ensuing four 
days to go past the 1.000- 
point landmark. 

Last night, institutional in- 
vestors and brokers in the 
City failed to see any irony in 
the Index touching such a 
peak on the day a rise in 
mortgage rates was an- 
nounced. 

All agreed there was plenty 
of money around. “It’s a 
story about liquidity,** said 
one. Fund managers it 
appeared, were afraid to let 
cash pile up while share 
prices were rising, bnt were 
reluctant to divert foods into 
the apparently attractive U.S. 
equiy market because of con- 
cern about the level of the 
dollar. 

At the same time, Ameri- 
can investors were observed 
to be active in the London 
equity market. spending 
which they feared might lose 
some of their inflated value. 

The City experts were 


unimpressed by the breaching 
of the 1,000 level. “Magic 
numbers don’t matter to the 
professionals,” was one view. 
They agreed, however, that the 
man in the street might be 
encouraged especially since 
tbe impact made on pnblie 
consciousness of the equity 
market by the British Telecom 
flotation. 

“There’s been a marked 
extra stimulns from small 
investors,” reported a partner 
in a big broking firm. “ I’ve 
had a lot of calls.” 

The record comes as the 
index of 30 leading shares 
approaches its 50th birthday 
in July. It started life at 100 
in 1935 as the British 
economy dragged itself out of 
the Depression. 

The initial list of 30 
included leading companies of 
the day such as Bolsover, 
Mures and Finchin Johnson 
which are long-forgotten. 
Others such as Turner & 
Newall and F. W. Woolworth 
have foiled to sustain their 
bine chip rating over half a 
century. 


Ten veterans remain in 
more or less recognisable 
form: Bloc Circle. Courtaulds. 
Distillers, GEC. (5KN, Hawker 
Slddclcy. ICI, Imperial Group, 
Tate & Lyle and Vickers. 

Constituent changes were 
rare in the early years but 
became more frequent as 
structural change in the 
British economy quickened. 
Yesterday, symbolical ly, BTR 
— oncof the index’s upstarts — 
made a bid for Dunlop, an 
ejected member of the club 
of 30. 

Rival indices have arisen to 
challenge the index’s supre- 
macy. with the FT-Actuarics 
All-Share index created in 
1962 and the FT-SE 100-Share 
index in 1984. 

These often have more 
appeal to th e professionals 
in the City hut in the country 
at large the 30-share index 
still holds § way. Last night, 
nobody was begrudging the 
old index its moment of 
glory. 

Los. Back Page 


Home loan rates set to rise 


BY MARGARET HUGHE5 

TWO BIG building societies 
announced higher mortgage 
rates yesterday after the 21 per- 
centage point increases in bank 
base rates last Friday and 
Monday. 

Their moves came after an 
emergency meeting of the 
Building Societies Association 
Council had concluded that 
increases of between 1 and 
percentage points would be 
“ appropriate.” The council 
suggested that the investment 
rate should go up by i of a 
point 

The Nationwide and the 
Woolwich said that their mort- 
gage rate would rise by 1.125 
percentage points to 12.875 per 
cent gross, or 9.01' per cent net 
of tax relief. 

The two societies have been 
charging less than any other 


building societies and intend to 
continue that policy. 

Tbe increases for investors 
and existing borrowers take 
effete on February L with new 
borrowers paying the higher 
rate immediately. 

On the investment side, both 
societies said that they would 
increase the rate on all accounts 
by 0.7’ percentage points. 

Tbe largest society, Halifax 
said that it also intended to 
raise its mortgage rate by 1.125 
percentage points, but it would 
not make a final decision until 
early next week. That would 
raise its basic rate to 13 per 
cent gross or 9.10 per cent net 
of tax relief. The Halifax 
charges more for larger mort- 
gages. 

On loans of between £25.000 
and £30,000, it would charge 


EXAMPLES OF NET MONTHLY REPAYMENTS 


Gross rate 
Net rate 
£ 10,000 
£15,000 
£20,000 
£25,000 
£30,000 


12.875* 

1330f 

13.25 

9.01 

9.10 

9375 

£ 85.20 

£ 85.60 

£ 87.00 

£12730 

£128.40 

£13030 

£170.40 

£171.20 

£174.00 

£21330 

£214.00 

£21730 

£25530 

£25630 

£261.00 


* New basic rate for Nationwide and Woolwich- mortgages, f New 
basic rate for mortgages from the Halifax which charges more for loans 
above '25.000. Average new !oan=£Z2J)00. Average existing loan= 
£12JU0. 


.13.5 per cent while mortgages 
of more than £30,000 would be 
charged 14 per cent 

The Society indicated that tbe 
rate for investors would be the 
same as that for Nationwide 
and Woolwich. 

A basic mortgage rate of 13 
per cent is tbe highest since 
March_ 1982, when an 7n crease 
to 13.5 per cent was announced 
and held until August of that 
year. In real terms, however, 
the new mortgage rates will be 
at their highest level far several 
years. 

The Building Societies Asso- 
ciation no longer either form- 
ally recommends or advises 
rates and it is now up to the 
boards of each society to decide 
what to do. 

According to the association, 
a rise of 1.125 percentage points 
in the mortgage rate would 
increase monthly repayments 
by £5.29 per month for every 
£10.000 borrowed. It would add 
0.4 per cent to the retail price 
index. 

Two of the top five societies. 
Abbey National and Leeds 
Permanent, have net to indicate 
their new rates. Leeds has been 
Continued on Back Page 

Inflation rate down. Back Page; 
Savings and Investments, Pages 
7 and 8. 


Finance ministers unite on $ curbs 

BY STEWART FLEMING IN WASHINGTON AND MAX WILKINSON IN LONDON 


THE FIVE major industrial 
powers have moved toward 
more concerted intervention in 
the foreign exchange markets, 
to curb excessive surges by the 
dollar, senior officials in Europe 
and Washington said yesterday. 

The -move reflects a shift in 
the emphasis of policy by Mr 
Nigel Lawson, the Chancellor, 
and an apparently more sym- 
pathetic stance by the U.S. 
Treasury at the Group of Five 
meeting of the major nations 
in Washington on Thursday. 


At toe end of the meeting the 
finance ministers and central 
bank governors from the U.S., 
West Germany, Japan. Britain 
and France issued a statement, 
unprecedented from such a 
meeting, re-emphasising their 
agreement to act together to 
stabilise exchange markets 
where necessary- 
This agreement was reached 
at the seven-nation summit 
meeting in Williamsburg in 
1983. Since then, however, the 
U.S. and British treasuries have 


shown marked reluctance to 
allow their central banks to 
sell dollar reserves. 

Only a few days aao, when the 
pound was sliding fast. Mr 
Lawson rejected a suggestion 
from a croup of European ven- 
tral banks, including the West 
German Bundesbank, with sup- 
port from Japan and She sym- 
pathy of l he Bank of England, 
Continued on Back Page 

Editorial Comment. Page 16; 

Money Markets, Page 21 


Renault seeks new state aid 


BY PAUL BETTS IN PAIUS 

RENAULT, the financially 
troubled French state-owned 
car group, is seeking at least 
FFrtbB (£3 63m) in new 
government funds this year to 
help to cut its mounting losses 
and finance new investment. 

The ' group is expected to 
report losses of up to FFr lObn 
for last year and has raised 
FFr 5bn since last month 
through a . series of French 
franc, Swiss franc, and U.S. 
dolar bond issues!. 

Its difficulties are a big prob- 
lem for the government Presi- 
dent Francois Mitterrand said 
on national television that 
action was needed within tTays 
as worries grew about the effect 
of Renault's ill health in tbe 


run up to the 1986 parliamen- 
tary elections: 

The president’s remarks in- 
tensified speculation that M 
Bernard Hanon, Renault’s chair- 
man,- • might be replaced as 
criticism Df the company’s 
management has increased in 
recent months. 

The group’s problems have 
been compounded by a fall in 
its share of the domestic market 
which its new Superfive mini 
so far has failed to reverse. 
Renault’s 31 per cent of the 
French market last year trailed 
behind Peugeot’s 33.1 per cent. 

The company is expected to 
seek aid involving FFr 2bn in 
capital grants and FFr 2bn in 
soft loans. This is more than 
double the amount received last 
year and compares with the 


request by ifae private Peugeot 
group for FFr 2bn in soft loans 
from the government this year. 

Renault's problems have been 
complicated by the refusal of 
the unions to accept its restruc- 
turing programme involving 
many job losses. 

At hopes to shed 9,000 jobs 
out of a total of 90.000 in its 
French car division this year 
through early retirement, re- 
patriation grans for immigrants 
and other incentives. 

Mme Edith Cresson, the 
Fmech industry minister and a 
critic of M Hanson’s manage- 
ment claims, however, that 
Renault will need to lay-off an 
additional 5,000-6,000 workers in 
its car division and 3,000 from 
its truck operations this year. 
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*6 There are plenty of companies in toe USA whose shares stand well 
below their asset value. Some have good prospects of recovery after 
disappointing earnings. With others, underlying strength in the 
balance sheet is about to be brought out. In certain cases brokers and 
other analysts have simply not recognised toe full potential. 

All these companies present excellent, long term investment 
opportunities which the new Fidelity Discovery Fund is designed to 
exploit on behalf of UK and international investors. 

Dbrsey Gardner Fund Manager, Fidelity DLxovoy Fund 


Fidelity International announces the 
launch of Fidelity Discovery Fund, a 
_ Luxembourg based investment company. 

INVESTMENT OBJECTIVES & POLICY 

The objective of toe Fund is to maximise 
capital appreciation bom a portfolio of US 
equities. The Fund will emphasise toe long 
term holding of securities and will focus 
attention on less actively traded shares of 
medium to smaller sized companies 
including; 

1. Shares that are not researched to any 
significant degree by major US brokerage 
firms. 

2. Shares that appear not to be widefy held 
by institutional investors. 

3. Shares that are undervalued in terms of 
underlying assets or may have unrecognised 
growth potential or low price/eamings ratios 
or exhibit a combination of these iactors. 

INITIAL OkttK 

The initial offering period is from 21st to 
30th January 1985. For further details on toe 


Fund, please mail the coupon below or 
telephone Howard de la Have on jersev 
(0534) 71696 or telex 41 «2260'. You will be sent 
a copy of toe offering circular on the basis of 
which, alone, applicatioiU'or toe shares may 
be made. 

This announcement ihcs not constitute ait 
offer of shares for subscription or purchase. 


To: Howard de la Have, 

Fidelity International (CD Ltd, 

9 Bond Street St Helier, Jersey Tel: (0531) 71696 

Please send men copy of the offering dradar and 
an application farm for Fidelity Discovery Fund. 

Name 


Address. 
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The sporting event of the year coincides with the president’s inauguration. Reginald Dale reports from Washington 

Super bowl boost for Reagan’s big day ® 


FOUR YEARS ago this week- — — r : : — : 

end. President Ronald Reagan President Reagan U planning a European tour 
ce 1 eh rated his first inauguration in May that will probably include visits to 
with a! lavish white tie and mink; Austria; Spain and Portugal, White House 
?16.3m (£24. 5m) extravaganza officials said yesterday, Reuter reports from 
that was the biggest, fanciest Washington. 

and costliest In TJ.S. history. But White Honse spokesman Mr Larry 


and costliest in U.S. history. But White Honse spokesman Mr Larry Mr Reagan Is due to attend in Bi 

"Opulent," said some, “nervous Speakes said there were no plans for Mr 2 to 4. 

riche," said others. One wit ■ • ■ ■■ ■ ~ ~ - 

quipped Uiat the Reagon Admin- Carter's plebeian, informal horse units. 15 military units, fails on a Sunday, 
is [ration was the first ever to $3.7m economy version in 1977.- 67 floats, five marching units. Most important! 
have a gala premiere. when he and his wife Rosalynn two choral groups and one dog is also the day o 


* has already. chipped in gener- 

Reagan to meet .Soviet President Konstantin ously with SSm in advance loans 
Chernenko while he was in Europe. to sc: the ball rolling. Chrysler 

The tour would follow the annual economic has lent a fleet, of 43 white 
summit meeting of the U.S„ Britain. France, limousine?, which will be sold 
West Germany, Canada, Italy and Japan that later with added inaugural 
Dir Reagan Is due to attend In Bonn from May cachet. 

2 to 4. Inaugural bourinues are sell- 


VEDay 
ceremony 
ruled out 


Sensitive to such criticism, gave the secret service the sled from Alaska parading the super bowl— a sporting event of Mr Reagan <you drink out of 

particularly at a time when he jitters by abandoning the presi- mile from Capitol Hill to the similar national importance to lop^of his head) and 35 

is trying to slash public spend- dential motorcade and walking White House. ■ Britain's cup final. So while Mr posters Th*re '*s even an official 

inq. Mr Reagan reportedly sug- down Pennsylvania Avenue. ~ numher of horses Mr Rea " an will be sworn in quietly munchie: Morrow’s Inaugural, 

gested that his second inaugura- The aim is to hold the cost to . » an . fa v0 urite animal’ has the Write House tomorrow. Nibbles 


inq. Mr Reasan reportedly sug- down Pennsylvania Avenue. ~ numher of horses Mr R 6agan will be sworn in quietly 

gested that his second inaugura- The aim is to hold the cost to. f avtu ,ritp animal’ has at the White House tomorrow, 

lion should consist of a simple $inm to SI2m. ' I,!S aroused comment be will do the whole thing asain 

y.vearinq-in ceremony with n*vie. Nationwide celebrations out- T u orp - arp tn h . r™ of th p m ‘ properly, in . front of 140/W) 

nf liic attendant hoop-la. Hitt side Washington are betnq . e - 5nst 450 1.- +i me . m3 y people at the Caoitol the day 

nnnn^nf it nnnifni i, p . sharpl, r c d u c 6! d_ In t ' have gotten out of hand," says- ^ ter - Never one to miss out 


• none of it— and the capital last the number of events has br*n . h ” d H ; rAP f nT . 
niqht began four days of the pruned by one third and the paraae d,rector - 


jnd»i«onal fireworks, pageants, Mondav’s grand parade is to be, In one respect this year’s tossing a commemorative coin 

,ron?erts, balls and parades, over in half the time (If celebrations are unusual, on a sneeial TV link-up on Sun- 

chough in a somewhat lower instead of 2j hours) — largely though not unprecedented, in dav afternoon. . 
k c -’- by dint of asking the partici- that the main ceremonies are. Inaugurations trsditionaJJv 

This time the festivities are pants to march faster.. ' I . taking place on January 21. The largelv - pay for therasplves 


ng of the U.S, Britain. France, limousine?, which will be sold Vficgy ijfYU • • /^T**^** NSITHER.r-’Jte -.' -MfiffttCt- 

t, Canada, Italy and Japan that later with added inaugural JgiS’J f ({{ 7 f l Thatcher ~OtH£ Ch ance llor 

doe to attend In Bonn from May cachet. *) vjff? - \v- ) HmI Hu " HelmittKohibf Wwt Germany 

Inaugural boutiques are sell- (ml are espectiiw «py- 

—— “ . - . ing official mementoes ranging Wk . « ^ Ifttern^nnsrconMawnprawon to 

falls on a Sunday. from a limited edition presiden- . 11^ markr .4Wh 

Most importantly, this Sunday tial eagle at S1.750, to Itoval / 7 -Kfa ■- :and ^ dtplOttwUwuy; bnmensely 

is also the day of the football Doulton . mugs in the. image' of sensitive anniversary of*tiiB' 

super bowl— a sporting event of >[ r Reagan <vou drink out of T 1 final capitulation of tha K»2is. 

similar national importance to <t he top of his head) and 35 . . , KjHK3U L. U« 1 SuCh an ~ attitude- Wonld 

Britain's cup final. So while Mr posters. There is even an official Ijfelr ' • appear- to: rollout -any major 

Reagan will be sworn in quietly munchie: Morrow’s Inaugural. ' - coretnony "linked ’tbt he- : oexi 

at the White House tomorrow. Nibbles. I W • ' economlc sumrait ln Bonn- just 

he will do the whole thing sqam , . , 1 1 ^ . Xl Wg nmJ ' ; - ■ f 0 ur ; days-''bcf<»«h«wi. at .which 

people at tiie CaDitoI the da> ^ mer j can celebration" is the defeated powers. in the Second 

official theme and rock - con- in the same way aa. some of its is that of Ulysses S; Grant- Whin World War win.be 

SJ open n th« P su p e r bowf' 5v ; wrts have reolaced dassn-al predecessors. In 1829. • -after - he was. inaugurated for , the At -* ^ 
T'll.JT!! ■ music of four years »*>. Anf ,„ w r^,,. th e second- lime: it was « cold that: yMtbrdayV An|toqwa.««- 


The much i? meant to be com- 
mon. “We the people ... en . 
American celebration" is the 


laXing place on January 21. The largelv 


. intended to be less extravagant There will still,- accortfine-to constitution says that the Presi-. through the sale, of tickets, 
and less elitist. It is still a far the organisers: be 37- civilian dent must be inaugurated' on souventrs and '.other parapherna- 
cry from President Jimmy bands, six . military bands. 35 January 20, which this year lia.' and this time big business 


At a jjrtss. cqnfercnee after 

ytrtttrdayV Anglo-G erman ■ tXRV- 


Kyprianou, 
Denktash 
at odds in 
UN talks 


French try to clinch FFr 30bn 
Mirage jet deal with Saudis 


BY DAYID MARSH IN PARIS 


ossinq a commemorative coin . r cneermg Anarew damson, uic — ----- -------- vw-Thalrhep 

>n a soecial TV link-up on Sun- J f n ‘ h ' Mr h in crowds rampaged through the the food solidified into Inedible he^about-luro' this 

lav afternoon. M2r % 'Whit. H.J I»i nJU &»' «h^ ^ 

£SrSF f *' t *£SSZ “ • fun,lm re .- • .. S?M3 k ..* 0 M.-.* a .A 

hroueh the sale of Tcket^ ; As the 50th inauguratroni the With . bonftchilling tempera- and ^ Hold celebration* to mart ^the 

louventrs and' other narapherna- organisers intend it to bean tures forecast for the next two 1 inau * ural ^PdaLflie^ ^ 

ia' and this time big business historical event — though not- days, another. precedent to avoid : baU : froze to aeauj. - would, she said, be to remem- 

_! 1- — — ' — ber the dead' and celebrate the 

• • • _ ' . * ■ mtxm.of ^ peace, reconciliation 

Fr 30bn ! Sn«n; brmgs EEC warning on 

I wide areas ; miwihn^W 

^audis f Ruhr postal monopolies K »r;i 

. . I 1 , «|| BY PAUL CHEESERIGHT IN Brussels : ■ d«Sr«loii' ? by^e seven 1 paN 

jrppee anTTmmrin^ a r thp pnri tO SlSlIOStlll THE EUROPEAN Commission . dominant .position' l- on .the ^ - tlcipating“ countries emphasis- 


Smog brings 
wide areas 
of Ruhr 
to standstill 


EEC warning on 


by -Paul, cheeseright in Brussels 


FRANCE IS negotiating the almost certainly involve pur- Greece announcing at the end I iXJ SliUUUjjlULfl . .THE .EUROPEAN Coomto 
B . . . , . sale of advanced Mirage 2000 chase of ancillary electronics of last year that it intended to I _ .. . _ ' has warned the postal and 

By Andnana Icrodiaconou m . j et gghters to Saudi- Arabia in and weaponry from the Thom- place a contract for 40 planes.-- - Rupert .Cornwell in Bonq communications -authontie 

a deal which i could be worth son and Matra defence Abu Dhabi, which purchased ! AN unprecedented blanket of ^EEg coi undies that 

THE WITHDRAWAL of as much as FFr 30bn (£2 i5bn) companies These two groups a first batch of 18 Mirages in smog last nighf brought wide evasion ot their busm 

Turkish occupation forces from , Fr « nc ? industry officials said were already involved in a J4bn ^33, is on ^ ^ of f uying of 0 lhe highly- cou ^ t b ® a „SL 

northern Cyprus and the nature la ®* mght - .. , • ... <£3.6bn) deal announced 12 ano ther 20 or se in a three-! industrialised Ruhr zone in.. 


l xaai jcdi umi u julcuucu iu M . B 

lace a contract for 40 planes.- 1 , • Rupert Cornwell in. Bonn. .. 
Abu Dhabi, which purchased ! AN unprecedented blanket of 


THE EUROPEAN Commission . dominant .position on y the tlclpattng' countries eraphasts- 
has warned the postal and tele- market abuse., that _ position ing, in Mrs Thatcher words 
communications -authorities. . to when they seek to limit yesterday, “our dedication. to 
the EEC countries that any developments to the prejudice the values wo cherish.” - . 
extension' of their businesses of consumers. ■ ■ * H6r ' ertphhsis on purely 


could be a breach of Com- 


purely 


northern Cyprus and the nature la ^ , mght <£3.6bn) deal announced 12 ano ther 20 or se in a three 0 - 

of the guarantees for a proposed , The natfonalisetf military months ago to supply Riyadh comered arms-for-oil barter 

federal rooublic on the island P^e-maker Dassault has with a complete missile system deaI . . 

loomed as maior nhstar-ios in emerged as a powerful con- Jor air. defence. - — - _ . . . . . 

reaching a draft s-ttlement ,ender for contract in the France has a strong political , Br if a iS.. h ^ S be 5 n * I ? X10U t- t 2 
agreement on the second d^oE last few months following . card to play in negotiations clinch the Tornado sale, which 

summit negotiations at the setbacks during the summer to with_ Riyadh because of its high o a °“]t u ^ P ^° t S 8 ?! 


Postal and - telecommunlca- nat t n g»T colebrationa. reflects 
■fioris authorities are "held by fj, e Government's determination 


United Nations vesterdav- 6 British hopes of clinching a level of existing defence con- Saudi-UK arms deal for 20 
Th j ,, * ... : ' - £lhn order to supply Riyadh -tacts and its active arms sales years. .above all to improve Jhe 

Kvinii b r c S with Tornado attack aircraft support for Iraq in Baghdad's “P««ty outlook for British 


tach nf th* Tnrirtch Although ‘reports in Paris 1 tic RuiuH 1.4 w tie iciibuu wnv nit: aa 

rvnrint 1/18 lurKlsn ' that the Kingdom is envisaging capable of flying at ah altitude have been dragging feet 


Ion?- running struggle with Tran. Aerospace. 

The Mach 2.2 Mirage 2000;— One~Tea5ra‘ Y?hy~lhe SaUdfs 


Cypriot minority. 


buying 4S Mirages could not be of 54,000 feet." startefl^to go talks with' the UK is believed 


As the two men launched into confirmed the negotiations are into service with the French to have been angpr in the Royal 
the:r second bout of face-to-face believed to be “going well." air force last summer... . • Family oyer British press 


bargaining with the help of the As well as supply of the So far it has been ordered reports concerning feadii 
n SL, cretao„ oneral Sr Javie I aircraft, any Saudi deal would by Egypt. India and Peru, with Saudi personalities last year. 

Perez de Cupllar. they appeared . . . _ ; * 

to be at odds over the purpose 
of the New York meeting. 

aSsr.™ Settlers call rally in Noumea 

terrify that Mr Kyprianou and 

Mr Denktash were in New York BY DAVID housego IN PARIS 


So far it has been ordered reports 


Settlers call rally in Noumea 


BY DAVID HOUSEGO IN PARIS 


ri±^n e n n ,U P, S NOUMEA, the capital of New 
CaIedonia - was draped with the 

mJiiariim nT ci L pii lf French colours yesterday as the 
m ritanon of Sr de Cuellar, territory's French settlers pr£- ' 
prior to the talks. pared to creet President" 

Pl » Francois MitteSnd wtiTa dTs-" ‘ 

pivoted to th- fact .hat the two pla y 0 " E their determination . to ' 
n'en were gomg into a peeond remain uart of France . 

dfy of meetings, to support their -- m - Mitterrand- was "dire' to • - 
vmw that no such document arrive ^ New Caledonia this ■ 
exists, and that there is still sen- mon iiag for a dav-long visit in 
nus negotiating tn be done wh ich he will canvass support 
before an accentabl* drift D f the Government's proposals 
agreement for a Cyprus settle- f or granting the islands inde- 





anotner zo or w- in a Jbree- i industrialised Runr aone m- ^ warning came yesterday the Commission to be busi- l0 av oid giving offence to West 
cornered arms-foMil barter ] We* ttaort o disclosed nesses ’ because . they supply GeroSw. nouT a. close ally and 

....... .. • , ^rdir^d'nrivait that it had reached an agree- £Qods and.*er«Ms for pa^nettt. partnir,. 

Britain has been anxious to ^onu^ mfint with ^ Buode spost, The -Commission^ argument; Herr KohT. tOO., insisted he 

clinch the Tornado sale, which 0 fJ h n L? , n r E- y ensuring that theJBtest German with the Bundespost was that had . heard ; nothing of any 

would represent the biggest lo «“ factories to closer postal monopoly will guarantee its own development ■ of. an fanned international commem- 

Saudi-UK arms deal for 20 The dramatic moves, affect' f ree and fait Competition from express mail service ah jaft BT oration. For Germans, ft would 

years.. above all to improve .Jhe Ing the western parts of thq private courier coittpahics. . its past/ij monopoly wmild have,, be moment of remembrance 

capacity outlook for British Ruhr, from Duisburg and xhe agreement with the" uhdefmineJ'OiedrveTorirae'iit of. the- darkest moment in their 

Aerospace. Dusseldorf across -to Essen, Bundespost follows .talks with private courier enmoanies. his tory. 

- One-Feastm- Vhv-rhe SaUdrs - w're t aken--m mld^aftemoon ^ west Germar ‘CoVemment' -^t- /the ‘ Bnndymbst .. . plans here are for 

have been dragging feet in by the North Rhine lyest- last. month. The Bundespost case.- affmred- the. Commission that It u err Kohl to speak r at - a 

talks with' the UK is believed phalla Government. - • jJas been one of several Com- wUl' 'not* eharee ! below -cost for c^enakiy organised by German 

to have been angpr in the Royal They came after readings mission investigations into its own express delivery Jew ^]j associations to mark the 

Family oyer British press showed that atmospheric pol- . p0 «;tal monopolies through the- services/ .• -anniversary of the liberation of 

reports concerning leading lotion had surpassed the EEC. Peter ■ Brnce writes Bergen-Belsen' concentration 

Saudi personalities last year. critical level of J.7 mtiti- officials said last night that? B«mn: ?The Wf*st Geririim -Bun- camn i^nv April 21, 1945.- On 

— ^ — — , . .. . .. grams per_cublc metre of hir. t hese investigations were not despost. which controls ■ the May - 8 w jjj be • an 

This triggering of the so- well advanced and they refused, world ? .third-latgest telephone -ecumehzcat service in Cologne 

, -T called v Smog Alarm Three " to specify which- authorities, network, is likely to come under an d an address in 

V^Alini'DQ ■ automatically - bars private. we re being examined- : further pressure to. release its b/Q ^ l . houses of - the German 

lUUillvil .. ■ . traffic jn densely-populated. .. But. they emphasised that Mr grip .on .the nation’s commimica- .parliament by Herr Richard von 

I areas and obliges many plants Peter Sutherland, the new com- tions. ■ -J- _ Wehslcker^the. Federal Frcfii- 

| which discharge pollutants . - missioner - in charge oE compe-. Herr Christian Schwarz-Scnti- ;^ en t- . 

. | such as sulphur dioxide to tiflon^ policy, would continue to ling, 'Bundespost -Minister, ^ has; . Tbe-momWa^ of talks between 

The building is where M Mit- i cease production for at least pursue cases .where thete was said he Intends Jiberaitamfi',. its .-two. leaders, -who - were 

terrand plans to receive loyaSct | 24 hours. . . evidence lhat a business -con- monopplv. once accompanied bytheir rfi spec- 

leaders and representatives of .The crisis has been brought , cern. private of. public, might. newxahfe.J^e.^te ^nd ^Urilar- ^ 

the separatisf movement. - "r tihoiit. by a freak' cTffiaTe' ,f Tn- 'be'" “abusing ' a dominant r* «Ho” in£ra^tnicture,ulta<t But^ • mlitisfera. produced -a notablv 
. But M Laroque was also verslon, n caused hy the icy position on th? ma rkct._ ,, _ Herr Martin ^«nee*Sttn. the ur>beat assessment of the ocos- 

quofed as saying that he was weather which has gripped Article 86 of 7fu< Treaty of /WlViWer.- 1#- under- oStefor lh e iorlh eominB' amw 

sure that at one moment or Germany for the past two Rome, setting- up the EEC. rtb0rt- : te he ke«ti:ttF begin 


West Germany almost to 
standstill, as local., health 
authorities ordered private 
cars off the roads, and many 
local factories to closer- 
The dramatic moves, affect- 
ing the western parts of the 
Ruhr, from Duisburg and 
Dusseldorf across -to Essen, 
•were taken- -in mid-afternoon 
by the North Rhine \Vest-. 
pbalia GovenunenL. - ■ 

They came after readings 
showed that atmospheric pol- 
lution had surpassed .the 
critical level of J.7 milli- 
grams per_cublc metre of air. 

This triggering of the so- 
called V Smog Alarm Three " 


r areas and obliges many plants 
| which .discharge pollutants 
' such as sulphur dioxide to 


Iliont i«! rcachPd. 


pendence in assodation with 


Mr Denklash is believed to France. - 
have put forward the view that This option has been rejected 
a residua! 5,00n.stmng Turkish by the RPCR. the party which 
armed force should remain in has a majority among the 
Cyprus under a future settle settlers and forms the local 
men!, in order to safeguard the government • ■ 


security of the 18 per cent 
Turkish-Cypriot minority. 


RCPR leaders called yester- 
day for peaceful demonstrations 


Mitterrand . . . arriving— in 
Novmea today . . 


. But M Laroque was also 
quoted as saying that he was 
sure that at one moment or 
another a crowd would gather 
spontaneously and "that there 
will be clashes." 

Nervousness over crowds get- 
ting out of control appears to 
have been one reason behind M 
Mitterrand’s decision to receive 
political leaders at the High 
Commissioner's building dur- 
ing the morning rather than 
risk a pub!*c visit to the rouni- 
cipatity or local assembly which 
cm ltd have provoked an inci- 
dent. 

Later M Mitterrand is to 
travel by helicopter to the 


A timetable for the with- to demonstrate loyalty to France gatherings of more than five nickel mine of Kouaoua before 


drawnl of the remainder of the | but there was a 'good' deal of people are banned. 


Turkish trooos could be worked uncertainty 


Noumea 


meeting M Edgar Pisani. the 


To get round this regulation High Commissioner. He returns 


out. with null-out to begin after whether these mighL. turn, into 'M. 'Roger Laroque^ .Mayor, of to Paris in the evening. 


:i . transitional federal Govern- violent protests. 


Noumea, called on people, to M Jean-Marie Tjibaou. the 


ment i? established on the Under the-state of emergency circle round the High -Commis- separatist leader, is reported to 
island. Mr Denktash is under- regulations - still . in force after sion building carrying French have exoressed willingness to 


stood to have proposed. 


the rioting of a week ago flags. 


see M Mitterrand 


YOUR ATTENTION PLEASE 

YOUR HELP IS NEEDED BY THE ROYAL STAR & GARTER HOME TO CARE 


" "" "jlT" " ROY." ”" " 

! STAR & GARTER ' 

® Home for Disabled Sailors. Soldiers & Airirtetr. • - ’ I 

g y - - -Dept.FT, Richmond, Sui«y4TO6Rlfe^bQt94()3314 — -'-1- 

g Please find endosed my donaUon for | 

jj*,' ame: iBia^Li'n tss rMiiQ - 


Nicaragua plans to bring 
in foreign investment law 

BY TIM COONE IN MANAGUA - 

NICARAGUA’S NEW .Govern- tinue to be defence. Parallel 
ment is to launch a series of to the general amnesty, a major 
measures aimed at winning effort will be made this year 
further co-operation from to inflict a definite military 
abroad and bringing peace at defeat on the contras, 
home. Dr Sergio Ramirez, the The n _ w 

SSTTfStiS '»* VsidlwilPbe "mod,™ 

day that a foreign investment amJ g eJ dble - and will permit 
law is to be presented to the repatriation of profits and 
fn^hp vrovtny. It will seek to attract 
tolar^ covering aH^ the U S - * ! d S'';"’' 

SE* f rtf'* ^ pVtI - ■ 

wa? ?eains^ h the g SaSdlSto- ^ 4 reJ y foreign., owned, or could 
r u rhoritii SandlllI ? ta be. joint projects- with Govern- 

ahnnt^in nnn m,orri»i a c ■ ra roent -or Private- Nicaraguan 


weather which has gripped 
Germany for the past Iwo 
weeks. •*•’. 

A layer of cold air. into 
which waste Is emitted, has 
been trapped motionless 
against the earth by a blanket 
of warmer air above, and no 
immediate change is In 
prospect. 

The intensified alert under- 
standably brought with it 
much confusion. Overworked 
officials were bombarded with 
calls requesting farther 
details of the restrictions. 

In scenes reminiscent of the 
nuclear war film. The Day 
After, police cars with oud- 
speakers toured almost empty 
streets in cities such as 
Duisburg and Oberhauseu, 
broadcasting Instructions. 

Motorway exits to the affec- 
ted Ruhr centres were quickly 
dosed. The smog, has also 
disrupted political life, as 
both the Green and Christian 
.Democrat (CDU) parties in 
North Rhine- Westphalia can- 
celled party conferences set 
for today because of travel 
difficulties. 

The emergency could wet! 
have wider political renerci'fc- 
sions too. It can only sharpen - 
the already- emotional debate 
about the environment. 


Airlines cut fares 

AMERICAN AIRLINES.' plan 
to- undercut discount carriers 
by slashing rates up to TO per 
cent on . _rpu tes wirhin _ thg _ 
U.S. was quickly matched by 
five other U.S. airlines yester- 


holds that companies with a^ ^ iuanttfag tt-neW, . ■ ’ ; ‘ 

— . .MraTThatcher and the Chan- 

: -wt rV • crilor. claimed tii at this month's 

Personal income m U.S. - 

. ..... ; . . Secretary of- State and Mr 

rises 0.5% m December . : : W 

BY STEWART RB^N WASHINGTON , . . , “ 

THE U.S. economy Es. entering economy's . performance, in deploy' new missiles j-et main- 
the new year with more.pxomen- December noy. in there is little . tairi .a -readiness to negotiate, 
turn than many economists be- evidence of the recession which ' B ® tfr ? lso P j edS°d their de- 


lieved a few weeks ago. somp pronomto* fpareit » few 

• Yesterday the Commerce f?® Jj ^“ onusti Ieftrc * * , Iew menTdiseussions completed this 


; Botfr also pledged their de- 
termination to see' EEC enlalge- 


spring. . But ; the Chancellor 


' LCbLClUdJ LUC ViUiUUIULC W^pkc apft .... I ussm Luuiipiticu uhj 

Department reported that per- spring. .But; the Chancellor 

sonal income in December rose The -December figures are emphasised Bonn's position that 
a healthy 0.5 per cent — the' encouraging many economists. : ^ scheduled -increase in the 
gain would have been higher “ . expect this year a - . first .Community^ : own resources 
but for a J delay in' military re- Quarter^ , performance' ta be from J Januaxy i- 1986 remained 
•tiremenf : payments—- - ^ and per- rather better- than- the; 2.8 per tied to the etrtty of Spain and 
sonal consumption expenditures cent nse in rwl GNP which^ portugaL . .. 

December now in,., there is- little tne^ Government has predicted ' 

pects for the foriKoming arms • Ex?on, the world’s biggest oil, ’ — ~ ^ — ; ' 

rose 1.2 per cent . -- company, ;has abandoned - its- w. , » 

The data confirms; -that the first well on the Antares pros- dtHtOlI tlXCS 

decline of retail sales reported pect in Alaska’s Beaufort Sea. ... » 

earlier in the yiieek was .indeed ^ plans to drflt.q, second hole, DHCG tOf - 

a ‘statistical anomaly ’ sending but its failure to find oil in 5 T t .. - - .. 

out a misleading signal’. The what was regarded r as- one -of North SlfiSi Oil 
personal -consumption statistics. • the more promising parts of the . • * vT* 1, v “ 

reported yesterday,, provide a . Beaufort Sea is another setback • By Dominic Lawson 
broader and more accurate pic- to the. nU industry’s efforts to vnnwiv 
•tore of consumer -spending last find .sizeable . new oil reserves, S2 ? T Vu 

month. *. ' - .writes WBliam HaU in New 2“^?, w “LS5* r i e fo . r »s North 

- -With -the key figures for the York. - ' - ' £ea oil production, in Decern- 

- ber. and January. 

— ■= ■ * Statoil .the Norwegian: state 

■ v oil company, has agrted a 

India starts safety check | its customers^ based on an 

* average price of $27.80 ff24.82> 

on hazardous chemicals 'oSSS X 

, January production. : . 

BY JOHN ELLIOTT IN NEW DELHI This^iS - considerably below 


12 per cent . , - - company, bas abandoned • its - w. ' i. "»i ii " 

le data confirms . -that the first weU on the Antares pros- SlHtOll llXCS 

oe of retail sales reported pect in Alaska’s Beaufort Sea. ... « 

er in the week wa.s.'indeed ^ plaos to drflt.q. second hole,. 0FIC© XOr - 
’atistical anomaly ’ sending but its failure to find oil in 5 T t .. - . .. 

a misleading signal’. The what was regarded r as- one -of North SCSI Oil 

>nai -consumption statistics, • the more promising parts of the . . l ^T a 

rted yesterday, provide a'. Beaufort Sea is another setback ' By Dominic Lawson 
der and more accurate pic- to the. nU industry’s efforts to - ic 

of consumer -spending last find . sizeable . new oil reserves, £2? 'KJ*, if. 


India starts safety check 
on hazardous chemicals 


BY JOHN ELLIOTT IN NEW DELHI 


authorities. . . .. I?-' 

About 10,000 guerrillas - are : Aa—trii 
involved in the conflict, with. 
the hacking of the Reagan t ' or f 


n*e uuier u.o. airimes veaeq . . .... amu. o*i,tcU 

day, sparking ; fears oi cripr . TNDLA .HAS aet up a study of blamed Union Carbide, which 

nlin? far^ wars snH vTtdinv the wav ripvplnnprl pnivntrip* mororf thp nhnt ■ ■ fnr - bIIrdriI National yll LOrpOfatlOII .price 


pliug fare wars and sending 
industry stoeks into a tailspin. 

Administration whtch intends fo ' ran ring from $39 for short' 

-try «Kl -persuade the UA Cot S129 for "ee-wa.^ 

gress to expand its nnancul and , uncercauHy over^i^ure _iegi.sia- crosSH;0lintrv , trawl wall ho 


military aid to the rebel forces. G 5!S«nen t ° £ ^ liable ■ ritiex j-ra VheTndla“n^ Jarllamttrt by Mr committee '■ "td‘ : " c^ordtoate A n ^ssary to react to 

_A limited amnesty announced Mnoiffusta Government.... American Airlines serves. ‘ ' ' Vireiidra Ifaffl. .Minister, of studies bn : the'aiter-effects. , the move by Its rival. North 


cross-country ■ travel- will be 


the way developed countries owiwd the plant,- - for- alleged 

deal with hazardous chemicals, safety failings. ^ 

following the lethal gas’ leak in Mr Pa til said the Government “JJJSr SSSySSii™ 
the ' Central rnd5an .cjty; of had advised ail Indian states to Slf" 

Bhopal last month, where -more review their ..safety . procedures. -USSuSL' v r*_ North Sea 

than 2,000 people died.- ; ■ It was .considering ..setting up a TS n™,*. " t * 

- This was announced yesterday national scientific " and ' safety .. .it® .7 ■ “^ernment does not 


| .tuuicss; j 


Custodian S tiperlntendence and Thistee Company SA 

Jntandance House, 6 AveJ. P. Pesc&tore, Luxembourg 

London Office: 144/146 New Bond Street, London W1 

UNRESERVED AUCTION 

Important rare, some unique, superb rugs of Czarist Russia, 
Caucasus and Central Asia ofthe 19th and 20th centuries: 

By order of the managers of a powerful source wishing to 
remain undisclosed. 


On Sunday 20th January 19&5 at 12.00 noon 

PARK LANE HOTEL, PICCADILLY, LONDON Wl 

Inspection from 11.00 am 


around 1.500 guerrillas giving beginning to emeyrge with the 


ihemYeTves up. 


■formation of the Hew- govern- 


. .-. Dr- Ramirez said that, while ment committed to a mixed 
the guerrilla war continues, the economy and 10 economic stabi- 
Govemment's priority: will con- lisation. - 


American Airlines serves. ' 
Trans World Airlines, Pah 
Am,' Delta,. .Airlines and 
Northwest said they' would 
match the fares. United 
Airlines, will. • do 'so, but 
reluctantly," it said. ■ 


— A limited amnesty announced; o«uuuujw uwrn-mucuii--. .. American Airlines serves. . Vireiidra T?atil. .Minister, of studies bn : the 'atfer-efliects. . tne move by Its rival . North 
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...Dr. Ramirez said that, while ment committed to a mixed match the fares. United India’s senior .scientist- In- a manufactu ring licence under also anx ^ Us ^ *Y0id provoking 
the guerrilla war continues, the economy and 10 economic stabi- Airlines, will, do so, but volved ' in enquiries into ' the the Insecticides Act has been the Oreanisfltion «F Petroleum 
Government’s priority: will con- lisation. - reluctantly," it said. ■ accident has already publicly cancelled. Exporting .Countries in the run 

— - - — ; — — ' up to the Opec minister’ nicet- 
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Parti Quebecois likely to shelve sovereignty issue 

BY BERNARD SIMON IN TORONTO ^ -Ahmed I Zaki Yameni,; the /Saudi 

THE Parti Quebecois. the the Parti is likely to push the blunted the Separatists: aegu- of political autonomy combined by ettber resirnkr from the S 

govbrning party in the Province quest for an independent ments. with close . economic ties- le ithe party or challenging his leader- 

of Quebec, is expected to take Quebec into the distant future. Sovereignty is no longer the rest of Canada, -including the ship. - U - i * 

an historic decisioo today to It will probably concentrate burning issue in Quebec that it same currency. ■ ' 1 -Despite .the JHD’a . present i 81 '!!!® I 

back away from its 17-year cam- instead on regaining support by was in the early 1970s; and ' Mr Levesque, widely res- troubles, -it can take comfort SS2! ■ jZ? ■ rgl wv ^ 

paign. for the political stressing economic Issues and attention has focused instead on pected for his political acumen, that the owosition Liberal ^L l ~^S^l, a “ a 5£.S 

sovereignty of Canada’s only closer co-operation with the new the province’s high unemploy- precipitated an .open split in -party has also suffer internal -r' 

predominantly French-speaking Conservative Government in ment and other economic prob- the Parti- last autumn, hy sug- divisions in recent years and - ■ - ; ., ^aportg ..irom OpOC" 

province. Ottawa headed by Mr Briarf lens. .. ^ • \gpstin^ that’ the PQ ignore ,'the its leader. "Mr Robert Boutassa, ?^r. u rSSSSrL- 

A special PQ convention in Mulroney, the Prime Minister, Quebeckers voted. In a 1980. sovereign^, i^sue .in .th& fqrfa- a former provimiaa premier ’ is • 

-Montreal- will decide whether., himself a jw.tiy* of Quebec.., . referendum to remain within : comiogr election.- camMlgn.. widely se&i xa ^vadHatioR 

the commi iment to seek aiito ; -The likelihood; : qf : . Quebec. . the ' Canadian -Federal sj-stem.*? .• Seven Jiardliners resigned • Meanwhile,' ' Mr 1 Bfommey, ■5S OT ^52!2SS2» ° n 10 ‘. 

nomy from the rest of Canada Separatist realising their ideal The PQ has lost more than 20 resigned from the Cabinet in- whose baekirm Wmild : JEMntiv.l ^ - Geneva 

-should “form part of the Parti’s has gradual lv faded since the consecutive byHelections. s •; ‘cludftig Mr Jacques ^arfeeau. imorovC either oartv’s ftlectorol 1 ranierence. : J ' - ; 

nla f Fnrm fnp Iho npvT nrAvinrinl PO lari hv Mr Pond T ivaanm ' Tho D.Fti'. mun nnmn<ifn,«.f .. T* V — ' ' 
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prices at twice 
rate of inflation 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


FORD, the cur market leader, 
is pushing up its prices, at 
nearly twice the rate of infla- 
tion in spite of intense competi- 
tion between the leading manu- 
facturers. 

Zt said yesterday that its list 
prices would rise by an average 
of 3.85 per cent on February L 
- That comes after a 3.7 per cent 
increase in August and means 
that Ford has raised list prices 
by 7.79 per cent in 12 months 
-compared with the 4.5 per cent 
rise in the retail price index. 

• The company said that it 
needed the increase if it was 
to remain profitable at a time 
when its costs were rising much 
faster than the index. 

In tbe last 12 months, sheet 
steel prices had raised" 7a per 
cent; bar steel was up by 1L7 
per cent; plastic by 6.7 per 
cent; and paint by 5.1 per cent 
Tbe company had also reached 
a wage rise settlement of 7 
per cent 

Ford is using the coining 
price rise to gain some market- 
ing advantage. Its two week’s 
warning should enable dealers 


to -pull fonrard. some new car 
sales and improve the -com- 
pany’s showing .this 'month. 

Its market, sharein the first 
10 days of. the year was only 
22.44 per cent, but its 'target is 
about 30 per: cen for. 1985 as 
a whole. - r 

Las year. Ford ended with a 
27.83 per cent penetration, 
ahead of BL (17.84 per cent) 
and General Motors, the 
Vauxball-Opel group (16.17 per 
cent). 

Austin Rover, BL’s volume car 
subsidiary, and GM both waited 
for nearly two months last 
autumn before following Ford 
with their own price increases. 
That pattern might be repeated 
in tbe present round. 

Examples of Ford's price 
chang es: The Fiesta Popular 
will go up from £3.847 
(including car tax and -VAT) to 
£3,999; Fiesta 1.1 L from £4,889 
to £5,083; Escort 1.3L five-door 
from £5,594 to £5,815; Orion 
L3L from £5,660 to £5.884; 
Sierra 1.6L from £6,457 to 
£6,712; and the Granada 2.81 
Ghia X from £14,154 to £14,713. 


SE constitution plan 
to be reconsidered 

BY JOHN MOORE, CITY CORRESPONDENT 


THE Stock Exchange r uling 
council is to reoonsider next 
Tuesday proposals for a radical 
overhaul of the exchange’s 
constitution. 

The council has been deeply 
divided on major points of 
detail in an ambitious plan 
prepared by an ad hoc con- 
stitutional committee. Although 
the council is agreed on "the 
broad thrust of the committee’s 
proposals, it is not agreed on 
technical measures in tbe plans. 

The council’s committee is led 
by Mr George Nissen, senior 
partner of stockbroker Pember 
& Boyle. It has been trying to 
frame proposals which would be 
approved by tbe council and . 
eventually by_ the market's 
members, who will be asked to . 
vote on the plans. 

The proposed changes were 
triggered by regroupings among 
British securities companies and 
by ithe involvement of banks 
and other financial concerns 
with stockbrokers and stock- 
jobbers. 

The constitutional committee 
has been trying to resolve a key 
question. It is this. What 
should be the price of entry 
outsiders should' pay for par- 
ticipation on the exchange? - 

The committee has also been 
trying to devise a scheme to 
allow existing members to 
benefit financially from out- 
siders' involvement. An ambi- 
tious scheme is under considera- . 
tion to create a market In the 
shares of the exchange itself, 
which all members hold. 


Issues the committee has been 
trying to resolve include; 

• Whether corporate members 
shoulud pay an entry fee as 
well as being obliged to hold 
shares in the exchange. 

• Whether corporate members 
should be obliged to bold one 
share in the exchange or a 
block of shares. 

• How value could be created 
in the exchange’s own shares 
in a way by which tbe price 
does not deter outsiders hum 
becoming members or - annoy 
existing members. Existing 
members feel they should 
secure a respectable return 
from outsiders’ involvement in 
the market add a- good price for 
any shares , they hold. 

• Whether there should be 
two categories of members. 
These -would be the proprietors 
owning the exchange under- 
taking and the professional 
members owning the shares. 

• Whether, if shares .were to 
be traded in tbe exchange, they 
should be controlled in distri- 
bution ' or there should be a 
free market 

The exchange is worried that 
unless it can produce a package 
of proposals satisfactory to the 
market, the changes may fail. 
A 75 -per cent majority of those 
voting would be .required for 
the changes. 

It is feared that the existing 
members, whose firms have- not 
done deals with outside inter- 
ests. may find the eventual 
package unacceptable. 


Rebel MP defies Kinnock 
over coal debate call 

BY MARGARET VAN HATTEM, POLITICAL CORRESPONDENT 


MR DENNIS SKINNER yester- 
day defied Mr Neil Kinnock, the 
Labour Leader, sign oiling that 
Labour left-wingers will con- 
tinue to press for a Commons 
debate in Government tune on 
the coal dispute. 

Their efforts to do so in the 
Commons on Thursday led to a 
20-minute suspension of the 
sitting and provoked a furious 
rebuke from Mr Kinnock, who 
accused the 16 or so rebelts of 
“ indiscipline - and self-indul- 
gence." 

But Mr Skinner, speaking on 
BBC Radio 4 .yesterday," rejected 
Mr Kibnock’s claim that such 
a debate would offer the Govern- 
ment an opportunity to attack 
the miners and exploit division 
in their union, while advancing 
the miners’ cause not at alL 

Mr Kinnock’ s angry words to 
the rebels on Thursday night 
won warm applause at a well- 
attended meeting of. the Parlia- 
mentary Labour Party.: Right 
and left wing party members 
alike said later it was .high time 
that he asserted his authority 
as leader, and they - criticised 
the rebels for failing . to corenit 
or inform any Labour MPs out- 
side their own group. 


Mr Skinner however, claimed 
yesterday that many Labour i 
MPs in the centre of the party, 
including front bench speakers, 
were calling for a debate on 
the coal Industry. 

So far there has been so sug- 
gestion of disciplinary action, 
such as withdrawing the Labour 
whip. Indeed, Mr Kinnock em- 
phasised that if they continued 
their tactics, there was nothing 
he could do to slop them. 

- Further demonstrations 
would, however, be seen as a 
direct challenge to Mr Kinnock’ s 
authority, and would almost cer- 
tatinly plunge the party into a 
heated round of internal batt- 
ling. 

Mr Roy Hattersley, deputy 
Labour leader, said that Mr 
Kinnock’s angry response' to 
the rebels had been “brave, 
right, and showed exemplary 
leadership.” 

Speaking on the Channel 4 
television programme A Week 
in Politics, be said tbe demon- 
stration in tbe Commons was 
“a self-inflicted wound ; we 
shot ourselves- in the foot yes- 
terday — 15 of us shot the col- 
lective party in the foot.” 




UK NEWS 


Stanley not to seek Labour post 


BY MARGARET VAN HATTEM 

MR BRYAN STANLEY, general 
secretary of the Post Office En- 
gineering Union, announced yes- 
terday that he would not. stand 
for the job of Labour Party 
general secretary. 

Indications are, therefore, 
that the contest for the post will 
be between Mr Larry Wbitty, 
research officer of the General, 
Municipal and Boilermakers’ 
Union, and Mrs Helen Liddell, 
party secretary in Scotland, 
with Mr Whitty as favourite. 

As nominations closed - Jest 
night there was no indication" 
of any last-minute candidate to 


upset the calculations. Mr 
Whitty was believed to have 
retained the support of Mr Neil 
Kinnock, the party Leader. 

. Right-wing' members of the 
National Executive Committee, j 
who have expressed strong 
doubts about Mr Wbitty’s suit- 
ability for tbe job. bad lobbied 
hard to persuade Mr Stanley to 
accept nomination. 

Hie Hst of nominations is 
due to be published os Wednes- 
day. when the NEC is to draw 
up a short-list- from what is 
understood to be a large number 
of nominations. 


BBC radio 
services 
unscathed 
by inquiry 

By Raymond Snoddy 

BBC External Services- has 
emerged unscathed from a 
government inquiry into its 
funds and managerial- efficiency. 

The announcement was made 
on the same day that it was 
revealed there would - be a 
valne-for-money inquiry into 
the corporation’s entire opera- 
tion. 

External Services ‘.makes 
radio broadcasts in 37 
languages .to an estimated 
weekly audience -of 100m. The 
report of the inquiry was 
accepted by the BBC board of 
governors on Thursday. It is on 
its way to the Government 
It is believed the report 
accepts External Services 
makes effective use of its funds. 
The services cost £S0m a year, 
paid by government grant-in- 
aid. 

The report however, avoid 
anything that would involve 
extra spending. No action is 
being taken to pursue last 
year’s suggestion by Mr Douglas 
Muggeridge, whose retirement 
as managing director was 
announced yesterday. 

Mr Muggeridge, retiring due 
to ill health, had said cable and 
satellite television growth 
meant there was urgent need 
for the Government to consider 
a television version of External 
Services. 


Britain takes the big freeze in its 

Tderwear. eggs frozen James MacDonald, Andrew Taylor and Richard Evans 

g laid and a shortage 

£2T “«£ %£ on how we are coping in the cold 


TRIPLE sales of fur coats and 
thermal underwear, eggs frozen 
while being laid and a shortage 
of plaster of Paris are all facets 
of life in .Britain in the Great 
Freeze of 3985. 

But whether this winter will 
enter the nation's folklore like 
those of 1963 and 1947 will not 
be clear for some weeks. How- 
ever. the weathermen are 
already talking about the cur- 
rent Arctic conditions in tones 
of reverence. 

London had its coldest day 
this week for 38 years, rivers 
and harbours, have frozen over 
for the first time in decades, and 
the Automobile Association has 
pitched in with lurid warnings 
of what could befall the 
imprudent motorist 

Rut apart from areas In south 
and east England hit by tbe 
blizzards ■ last week, and the 
West Country yesterday, indus- 
try and commerce and life in 
general have been maintained 
with surprisingly little disrup- 
tion. 

Worst bit have been the 
homeless in big cities. Hostels 
in London run by the Salvation 
Army and other charities are at 
bursting point. The Salvation 
Army ran out of blankets 
during the week, and London 
Regional Transport is consider- 
ing opening underground 
stations to down-and-outs at 
night 

A prime reason for the lack 
of industrial disruption has been 
the maintenance of power sup- 
plies — in spite of the coal strike. 
The Central Electricity Generat- 
ing Board announced it had met 


another record demand on 
Thursday— the fourth in the last 
two weeks— -and forecast it could 
continue to meet the higher 
demand created by the bad 
weather for the foreseeable 
future. 

There have been no reports so 
far of closedowns in major in- 
dustries because of the freeze, 
apart from the suspension of 
iron ore and coal lorry convoys 

to the LI an we m steel works. 
Confederation of British 
Industry in London praised the 
way commuters had got to work 
in spite of transport difficulties. 

Regional CBI directors Jn the 
South said main routes had 
been kept open reasonably well 
and supplies maintained, but 
some difficulties had been 
caused by the waxing of diesel 
fuel and tbe freezing of brake 
pipes. 

To some, the freeze-up has 
brought nothing but benefit. Mr 
Roy Stephens, managing direc- 
tor of Selfridges, said sales of 
fur coats, boots and heavy knit- 
wear were all 2$ to three times 
higher than last year and sales 
of hot drinks and soup had 
rocketed. Unlike stores in 
country areas there had been 
no drop in the number of 
shoppers. 

Marks and Spencer also re- 
ported tripled sales of thermal 
and other cold weather clothing 
but they had been well stocked 


because of the late start to the 
wintry weather. In general 
sales were slightly down this 
week compared with last 
because people in hard-hit 
areas were not venturing out 
more than necessary. 

The freezing temperatures 
and bad road conditions have 
led to a surge in sales of bat- 
teries, anti-freeze and motorists’ 
“ emergency ” buys. A spokes- 
man for Uni pa rt said there was 
also every prospect of high 
sales of replacement engine 
blocks and body panels. 

In contrast, horticulturists 
have been badly affected. The 
National Farmers’ Union reports 
one member’s heating bill has 
risen to £4.000 a week, the 
equivalent to eight weeks’ sales 
of produce in spring and 
summer. 

Vegetables like parsnips, 
turnips and swedes whirh are 
still in the ground cannot be 
harvested, and there is a longer 
term danger of frost damage. 
Leeks, sprouts and cauliflower 
have also not been picked and 
prices have in many cases 
doubled over the last fortnight. 

Many farmers have reported 
that pipes have to be thawed 
out before milking and have 
frequently refrozen during milk- 
ing. There have also been re- 
ports from Kent that free range 
eggs have frozen before they 
can be collecter, and some eggs 


have been frozen as they were 
being laid. 

The freeze has also been less 
than welcome at a Lowestoft 
company that usually produces 
1.000 tonnes of ice a week. 
Current demand is down to 200 
tonnes. 

The National Bus Company, 
after two weeks of frustrating 
delays and the occasional can- 
cellation. admitted that a coach 
set out from Penzance to 
London yesterday hut could only 
get as far as Camborne because 
nf the conditions. The passen- 
gers had to be transferred to 
British Rail. 

The financial impact of a long 
winter could be severe on bus 
and coach companies. They 
tend to gain passengers who 
prefp.re not to drive in atrocious 
conditions but these benefits 
are far outweighed hy extra 
maintenance costs and additional 
accidents. 

British Rail has had to car- 
rel a number or trains and 
there have been numerous 
delays on commuter services 
over the last fortnight. How- 
ever in general the situation is 
better than a few years ago 
because of the increased num- 
ber of points heated electrically. 

The temporary closure of 
Heathrow. Gatwick, Newcastle 
and other airports is blamed 
partly on the type of snow that 
falls in the UK. It is wetter 


stride 


and heavier lhan powders' Alpine 
snow and turns either to slush 
or solid ice. This makes it 
much harder to clear the run- 
ways while it is still snowing. 

Many local authorities have 
faced great problems keeping 
roads open. In rural areas 
councils have loaned snow- 
clearing equipment to farmers 
who have used tractors to keep 
side-roads and lanes clear. 

After two weeks of frost and 
snow some authorities are 
running short of grit and salt. 
East Sussex, for example* has 
used two-thirds of its stock of 

20.000 tonnes. 

Many hospitals have had to 
cancel nnn-urgent operations in 
order to release beds for 
patients with broken limbs fol- 
lowing falls on the ice. A 
number of hospitals reported! a 
shortage of plaster of Paris 
because nf the sudden demand. 

A brief respite from the 
freeze in London yesterday 
brought a spate or burst pipes. 
The London Fire Brigade 
received more than 350 calls to 
flooded homes and burst pipes, 
and Thames Water said over 

1.000 of the authority’s mains 
had bursi over the past fort- 
night. Because of bursts, 
demand was equal to that dur- 
ing a hot summer. 

Insurance compaines were 
reserving judgment. The 
ultimate level of claims will 
depend partly on the length of 
the freeze and on whether the 
thaw is Si?*dcn or gradual. A 
rapid thaw would result in flood- 
ing and many more burst pipes. 


PROBABLY THE 
ENJOYABLE I 









YOU’LL EVER MAKE 


National Savings Income Bonds 
giveyou a regular monthly income 
without touching your savings. 


The difference a regular income makes. Income Bonds 
ntlv oav 12% oa. gross. The rate paid may change from time to 


currently pay 12% p.& gross. The rate paid may change from time to 
time, but it will be kept competitive. 

Interest is calculated on a day to day basis and sent direct to 
your home oryourbank on the 5th of each month. It is paid in full 
and is subject to tax if you are a taxpayer. 

- 1 This is what 12%p.a. earns you every month: 




Li vestm e n t Monthly Interne 


Investment Monthly Income 


£2,000 

£2000 

£ 8,000 

£ 80 00 

£18,000 £180-00 

£5,000 

£5000 

£10,000 

£100 00 

£20,000 £200-00 

£6,000 

£60 00 

£13,000 

£13000 

£25,000 £250-00 

£7,000 

£7000 

£15,000 

£15000 

£50,000 -£500-00 


(Each additional £1,000 invested produces an avenge of £10- 00 a month -£120- 00 a ycatMmmtnn boMing £50,000 J 


Getting your money out. You need give only 3 month/ 
notice to have any Bond repaid. And there will be no loss of interest 
§§£j if youVe held your Bond for a year or more. (For details of earlier 

repayment, see paragraph 6 of the prospectus below.) 

Invest here and now. You can be sure your investment will 
always provide a worthwhile income - month in, month out. 

All you have to do is complete the coupon and send it with 


When it comes to enjoying life, an investment in National 
Savings Income Bonds can make all the difference. Interest is paid 
monthly, so. you get extra money coming in regularly to spend 
enjoying life or simply to help pay the bills. 


your cheque (payable to ‘National Savings’) to NSIB, Bonds and 
Stock Office, Blackpool, Lancs. FY3 9YP. Or ask for an application 
form at your Post Office. 

It’s probably the most enjoyable investment you'll ever make. 


NATIONAL SAVINGS INCOME BONDS |M 


PROSPECTUS 1 0ctober 1984 

1 . Tbs Dwpdior of Savings is authWMd by the LeidsCom mte'-Pows of Her Mates iv^ 
Tteesuy to receive umfl hither notice applications for National Savinas Income 
Bonds ("Bonds"). 

2. The Bonds area Government security Issued tide th* National Loans Act togs. 
- They are reg hwed m the Manorial savings Stock Register and are subtea to the 

Regulations relating to the Natural Savings Stock Register lor the wra tong in 
■forced for astheseareappficaHe.'nieprinupafof and interest on the Cords will to 
a charge on the National Loans fund. 

PURCHASE 

ilSii^eatoamirwTMTi initial purchase of EZ0<X)(S« pa ra^aphd)aBondmavto 
■ ptvchved for £1.000 or a rreitpte of that sum Payment m Ml must be made at the 
tmed appFuoeaThedBtetrf purchase win for all purposes be the dare of receipt 
of the remittance. i«th t completed appliotonfomt ajifte Bonds and Stack Office. 

Badpoftl or such other ptoce as the Director of Savings may spealy 

12 An investment certificate, bearing the dale of pvchas^wfl be issued in respect 
of each pu chase. 

HOLDING LIMITS 

41 No person may hold. either srfWy or knnlfy with any other person less fi«n 
£2 .000 C» mere than £50.000 of Bonds Bc^dsinheritedfrornatfeceasedhnldefvviH 
not court tcranfc this permitted nuxmum tatheiwve. Bends held by a person 
as Trustee w# not count icmwds vne mawmutr.wfwh to * permitted iDholOmhis 
personal capacity, nor wdl Bonds tod n trust court towards the permitted 
maximum ol a beneficiary^ peroral holding. 

.4i The Treasury may wry the nvj«mum and tninirrun holding limits and the 
mninHanntblpmhase horn tune to upon gnnng notice No such variation 

wfl prejirfteany right unde the Eirtnpectieentoysd by a Bondholde* immediately 

before the veiation *1 re^jea of » Bond fhoi heW by hin. 

INTEREST 

5l 1 fmerest vvATbeokubtetf on a cby to day baa’s finm the tfale of purchase al a 
rue determned tv the Treasuy CThe.Seasury tatO- 

52 Intact will be payable on the 5th day of each month. The Director of 
Savrgsmay defer payments of accrued /merest olhowtse due in respect ol a Bond 
vwhin the period of actuate fofcwingtedateofpLichasr until the rerl rarest 
dare foSowtng the end of that period. 

53 Jf on repaymertihe Bond ha* by reason of parapaph &1. earned less interest 
than the total already paid m respect ofthe Bond unde* paraaaph 53 the balance 
wil be deducted from the stanto berepadA} «r*e»estearrijdtan ihe Bond and net 
already pud before repayment wJl be added to toe sum to beiepad if.mhecjse of 
repayment under paragraph *2,1 snot reasonably praeicable to stop an rarest 
payment from being erode after the repayment date, the amount of that rceresr 
panned wS be deducted from the sum to be repaid. 

54 TheTreawy may from timeto cmecwy the fceastay rate upon giving sxvreeta' 
nObco. 

£5The*B*iuyiTwy from time to Tin* wry the Intervals at and dates on which 
Interest s payable. i*ion giving nonce. and n so dong may specify bolding limits 
above erbsow which any var>iUoiv.vi]| apply No urixwn ui4 apply to a Bond 
issued before the sanation toess the Bondholder agrees tc suen app'iutem. 

SlG fnreres on a Band lereKsed n the sole ram# olarrinc: ur.der se.en wars of 
age wdnomally be panfrto a National Savings Bank acaam: ir. the name of the 
nm 

5.7 Interest or a Bend w* to paid without deduction of Incnre'&t but it is subject 
to Income Tu and must be included m ary return of income made to the Inland 
Revenue. . 


REPAYMENT 

61 & fond holder nviy obtain repayment of a Bond at pat before redem p tio n upon 

K j 3 calendar motors’ twice. The Bond wVI earn knerest at the Tnertaav rate 
the date of puchase up to the repayment date where repayment falls mi or 
after the rest amversary ol purchase Where the repayment date fails before the 
firv anrwersary of yucfia se Ihe Bond vril earn inter est al half ihe Treasury raiefrom 
the direct puchase 141 to ihe repayment dale. 

6 2 Where an application for repayment of a Bond is made affer rhedeath o/thesc^e 
or sole swvmng registsed holder noh.ed penod of notkeis regiared and rhe Bond 
will earn merest at the tree nr, rat? item the dale of ptechase up to the date of 
repayment whether or not repayment ocon before the fra Bmiwsary of the 
puchase. 

63 Any application fer repayment of a Bond must be made mwntng to the Bonds 
and Stott Office. Blackpool and accompanied bv Jhe investment c-mficair.The 
penod of reaKe given by the Bondholder wd be calculated from the date on which 
the apphtaionis received m the Bends and Stock Office. 

Application may be made for repayment of pari of a Bond in an amount of 
£1 OOO a a mutople of that sun Drovded that tto hcWinq of Bonds remauwig alter 
the part rcpavmcnt wd still fall wilhm the muwnum hnUnq krrvt imposed by 
psragraphg 1 <s varied hom imeiotime under paragraph^ 2 .iT«pr«e*ngsub. 
paragraphs will apply to the part repaid as tc<a whole Bond the remaning baartie 
will have Ihe same date of pi»c ha» and the same irrtetea dales es weteappfcable 
10 the origin*! Bond sitntsfjaiay piur la repayment. 

PAYMENTS 

7 miereci wifi bepayahfeefrectloe National 5avngs Bank or othertonkaccount # 
by crossed vvacrant sent by post Capital wJ to repayable drea to a National 
Savings Bar*, account or by crossed warrant sent by pose 

MINORS 

ft A Bond held by a minor under the ageof seven years, either solefy or Jointfvwith 
any other person, w® nrt to repayable, eccepf wiih the consent of me Director of 
Savings. 

TRANSFER 

6. 3ondsw4 not be transfaaUeeicepf with the consent of the Director of Ssvingl 
lansfer of a Bond or pen of a Bond wil only be atowed in anamounl 01 £1000 or 
multiple of that sum and wil not be allowed if the holding of the transferor or 
transferee would tha eby to outside the holtfra limits knposed hy paragraph 4.1 as 
Wnedfwmfarie»fimeuTiderparagrapfrA2.7fieOiiBctcrofS*'in^wi/Jnoma/l|r 
me consent « the case Of. for example, devolution of Bonds on the death Of a 
holder but not to any proposed transfer which 6 by way of sale or for ary 
consideration. 

NOTICE 

id The Treasir,- «ffl gw any notice required under pra^aph 6.2.&4.5Sar11ofrhe 
prcctodu; m the UvdCA ed^burgh and B?H«r Garbles or in any other owner 
ivh-diihei thini /<tlfr»r»c«<ige'er»c>!herwf*erhar»r ttetjaseOBiiidtasaofUS 
is reasonably po-^bfo thereafter to 1 acceded in them. 

GUARANTIED LIFE OF BONDS 

11 Each Bond may be held fa a guarani wd initial paiod of i0vr« from the Br-t 
■merest date after the date of pi«hase Thereafter, interest will comirere to be 
payable under the :enn; of the prospectus unii the redemption of the Bond the 
Bond will be redeemed at par Mh-r at I he end ofthe guaranteed mtnai oerod cr on 
any interest date mocahe*. m Mhec case upon the gvng of S'» months' nonce by 
Itofreai^yTtop.reCe'olIdvirgs *iU write tothe tondhoidw befererederrpiioa 
at i to las*, receded adfress fc* fas Bond hiding, mtearuig l*m ot the dale ol the 
tfciCjTipLin notified by Ihe IibaAiSy ' ■ 


| SAVINGS j 


application for NATIONAL SAVINGS INCOME BOND 

To NSIB, Bonds and Stock Office, Blackpool, Lancs FY3 9YP 

^ . .. Initial minimum of £2,000 

Wfe aa^aThe terms ofjhe Prospectus r and multiples of £1,000 

and apply for a Bond to the value of:- £ ,000 toama Xa ! numof£50.000 


rA. lA^feaccepttheterrrsof the Prospectus 
Ly ’ and apply for a Bond to the taiueof:- £| 

^ Sunamtis) Full Christian 


Full Christian name(s} or forenames) 


Mr/Mn/Mhs 


B. address. 

L (including pcacode) 

O 

c 

K 


Name of Trust 
(i: appii-cibis) 


Day Month Year 


Dare of Birth 
{essential if under 71 




’£ AND ADDRESS FGK DESPATCH OF ME 37MENT CERTIFICATE 'if dtffcrcw ham ifea-A 


[4/ DIVIDENDS TO BE RMD BY CREOfT TO:- pfrict to a National Sawngs Bank a other bank account, ernar 
w rBmeandacttetttowhidi<*vdehdviBna^ 


Ear* Swing Code {Shown m the top «fit 
hand area of your avn deques) 


Aic tercets) 


[5^ Sgnatuefs) 
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Television set imports 
expand dramatically 


Greek tours i Scargill hints at softer approach 



BY JASON CRISP 

IMPORTS OF television sets 
rose dramatically last autumn 
■" at the expense of UK-made sets 
as the overall market fell 
V slightly compared with the 
>'■' corresponding period in 1983. 

• !> The latest figures from the 
‘ , British Radio Equipment Manu- 

facturers Association confirm 
.,1 the problems that Thom EMI 
is facing. Last week Thorn EMI 
'.1 said its Ferguson subsidiary, 
. the largest UK maker of tele- 
.1 vision sets, would only break 
even in the financial year end- 
ing this March. 

f The association says imports 
of colour television sets rose by 
22 per cent in the third quarter 

• s of 19S4 compared with the 
■ ft corresponding period in the 
in previous year. Deliveries of 
m UK-made sets fell by 17 per cent 
> as the overall market slipped 
- a by 3 per cent. 

*■' The main reason for the rise 
't in imports is the rapid move 
from large-screen sets. which 

• are mainly made in Britain, to 
small sets made in the Far East 

Deliveries of UK-made large- 


screen sets fell by 100,000 units 
in the quarter, to 321.000, while 
imported sets remained about 
the same at 122,000. 

The figures also show that 
last year is not likely to have 
been a bad year for colour tele- 
vision sets, as had been feared, 
end probably will exceed 1983’s 
record total. The decline in 
third-quarter figures was less 
than expected. The indications 
are that Christmas sales were 
strong. 

The association, however, 
confirms the continuing collapse 
of the video-recorder market. 
This fell by 26 per cent, to 
337.000 units, in the third 
quarter. None the less this was 
significantly higher than in the 

second quarter and indicates 
that video is now seasonal with 
very weak demand in the 
summer. 

The overall colour television 
set market last year is expected 
to reach 3.6m or 3.0m units 
because of the rapid growth in 
small sets with screens of 16 in 
or less. 

The demand for small tele- 


vision sets is for second sets 
for bedroom, for children, for 
caravans and cottages. It has 
been boosted also by sales of 
videos and home computers. 

Large screen television sets 
are largely a replacement 
market with current demand 
following the pattern set S to 10 
years ago, A surge in sales <rf 
large colour television sets in 
19$2 and 1983 represented the 
replacement of sets bought in 
the 1973-74 Barber boom. That 
is now over. 

Even so. sales of large sets 
last year are expected to have 
been close to 2m. This is still 

significantly above the 1.5m 
achieved in 1980. 

The really dramatic rise in 
colour television sets has been 
in small sets with screens of 
16 in or less. Sales of small sets 
jumped from 465,000 in 1980 to 
an estimated 1.7m last year. 

The main reason for the 
overall higher level of demand 
for colour television sets is 
price. This has fallen sharply in 
real terms. 


‘unlikely to 
save costs’ 

THE CENTRAL Electricity 
Generating Board was accused 
yesterday of misguided claims 
over the "economic benefit of the 
proposed Sizewcli B power 
station. 

The Town and Country 
Planning Association said the 
board's forecasts for growth of 
energy demand and fossil fuel 
prices were unlikely to prove 
accurate. 

Mr John Blake, the associa- 
tion's vice-chairman, said at the 
Stzcwel! B inquiry in Suffolk 
■ that the power station was un- j 
likely to produce cost savings | 
and that each sub<ecuent plant ' 
would be less economic. 

NWs promotional 
effort confused 

TIIE NORTH-WEST'S attempt 
to set up a new promotional 
body for the region was eft in 
confusion again yesterday after 
an extraordinary general meet- 
ing of North-west Industrial 
Development Association. 

The meeting accepted long- 
standing plans to set up Inward, 
to take over the promotional 
role from Norwida. which is due 
to be disbanded in March. La.«t 
July, however, four country 
councils which would be in- 
volved in financing a new body 
were not preoared to accept 
Inward's structure. 


Research body plans 
cuts as income falls 


BY DAVID F15HLOCK, SCIENCE EDITOR 


THE NATURAL Environment 
Research Council is set to be- 
come smaller and to lose 900 
jobs, according to a draft cor- 
porate plan circulating among 
senior staff and union officials. 

Under the plan, the council 
would concentrate its efforts on 
supporting universities and on 
winning research contracts. 

The plan is the second to be 
drawn up by one of the five 
government • funded research 
councils under the threat of 
severe financial pressure. The 
first was produced by the Agri- 
cultural and Food Research 
Council in 1983. 

The plan foresees the coun- 
cil's £65m income from the De- 
partment of Education and 
Science falliue steadily by about 
3 per cent a year, with Its com- 
missioned earnings, more than 
£25m this year, falling propor- 
tionately. 

It proposes to cut the council’s 
staff from 3.130 to 2,230 by 

1990. 

More of its resources are to 
be used in direct supnort of 
universities, rising from 12.5 
per cent today to about 21.5 per 
cent bv 1989-90. 

It also hopes to receive more 
of its income from commis- 
sioned research in future, in- 
c ’■easing frem 2-5 per cent this 
vp*r to about 30 per cent in 
1999. 


The plan aims to simplify and 
improve dec) sion-m akin? and 
management, to improve devel- 
opment of multi-disciplinary 
research in environmental 
sciences; and to improve quality 
and flexibility of management to 
meet changing targets. 

It will involve a big reorgani- 
sation. with three new commit- 
tees taking responsibility for 
its broad areas of research, 
namely earth sciences, terres- 
trial and fre c h water sciences, 
and marine sciences. 

The council wants to forge 
stronger links with industry, 
citing its established roles in 

mineral, energy, hydrology and 
fishery research, and the pro- 
gress it is making in forest*?, 
cryo-preservation [very cold 
storage] and marine technology. 

The plan stresses that envir- 
onmental science is no longer 
cheap and requires large can*r»l 
investment in the latest research 
tools to reach international 
standards. 

Major items of capital expen- 
diture expected in the next 
three years include re-equipplrg 
the Antarctic bases, new com- 
puters and replacing research 
vessels. 

The council is seeking com- 
ment on the plan before sub- 
mittip" it to the Advisory Ro^d 
for the Research Councils. 


increase as 
Spanish 
holidays fall 

By Arthur Sandler 

HOLIDAY bookings to Spain 
are continuing to fall this year 
while holidays to Greece and 
Yugoslavia are increasing, 
according to British travel 
agents this weekend- 
Price increases of 20 per cent 
or more, coupled with reports 
of violent crime and the fact 
that a large slice of the tradi- 
tional Spanish package tour 
market is affected by the fall- 
off in spending in mining are:*, 
are combining to hit Spanish 
bookings bard. 

While the overall travel 
market may be down by about 
20 per cent — trade estimates 
l vary between 17 and 40 per 
cent — Spain seems to be com- 
ing off very much the worse. 

In Greece and Yugoslavia, 
however, there is a risk of the 
holiday supply running out. • 
As a result of the rush to 
Greece there has been talk of a 
possibility of overbooking by 
some hoteliers and Britons 
being turned away this summer. 
The Greek tourist authorities 
are now saying they will crack 
down heavily on any such prac- 
tices. 

According to Mr Basil Mant- 
ZQ5, chairman of Olympic Holi- 
days: “They do not want over- 
bookings and are going to be 
very tough on that, with sanc- 
tions against hotels." 

Mr Mantzos said Greece is 
aware of the opportunities and 
is determined to maintain the 
increase at least for three years. 

Britain’s biggest tour opera- 
tor, Thomson Holidays, acknow- 
ledges the expansion in book- 
ings to Greece and Yugoslavia, 
but says sales of Spanish Holi- 
days are not as bad as some 
reports suggest. 

“While suffering from price 
rise? which seem high when 
compared with last year, but 
not so high if taken over a 
three year period, it is still 
the number one destination. 
Some holidaymakers may desert 
the Spanish resorts for other 
destinations, but they will be 
H the minority." said M* - John 
MscNeHl. Thomson Holidays 
managing director. 

If bookings continue at the 
present low level in the industry 
the next few weeks will see the 
start of "consolidations." the 
industry term for the cutting 
r*ut of some holiday flights and 
the consolidating cf holiday 
groups into larger parties. This 
means the inevitable changing 
of holiday plans for thousands. 

It might also mean the release 
of thousands of aircraft seats 
on to the market and this in 
turn. PickFords nrcdicts. might 
l^-d to 1 act-minute cut price 
offers and discounting. 


BY JOHN LLOYD. INDUSTRIAL EDITOR 


MR ARTHUR SCARGILL. the 
National Union of filineworkeis* 
president, yesterday made a 
further speech in the North- 
east which appeared to suggest 
a softening in his hard line. 

Addressing 1 .500 miners at 
Ashington, in Northumberland, 
where one in three of the 5.000 
Northumberland miners have 
return to work. Mr Scargill said 
the only way to resolve the dis- 
pute was through a “sensibly 
negotiated solution." 

He again refrained from his 
customary declaration that vic- 
tory was in sight — -warning 
miners instead that returning to' 
work before a settlement would 
merely store up problems for 
the future. 

“You can try crawling hack 
to work, poing through pickpt 
lines, urd you will get a situa- 
tion where man* aem ent control 
you* lives almost to a life or 
de-th situation." 

He spent much of his speech 


warning against splits within 
the union, saying that these 
could only lengthen the dispute. 
He said that the new rule 51 — 
the dis ciplinary rule to which 
Nottinghamshire and other 
areas have objected — had not 
been brought in to deal with 
people who did not strike. 

He said: ‘To accept only those 
policy decisions with which you 
agree and to reject those with 
which you don’t agree is a 
recipe for disaster, not only for 
the NUM but for any of th ass 
who contemplate breaking away 
from this union." 

The National Coal Board yes- 
terday claimed 21S “new faces." 
giving a weekly total of 2B70, 
over 500 more than the previous 
week's figure and bringing the 
total for the year to well over 
6.000. The NCB claims that 
74.000 NUM members are not 
on strike out of a total of 189.000 
(the NUM claims a higher mem- 
bership of around 210,000). 


Some of the formerly strike- 
bound areas have very substan- 
tial numbers of miners working: 
in Scotland, the working miners 
total more than 3 , 400 , or nearly. 
35 per cent In the North-east,; 
nearly 4,500 brings the propor- 
tion to over 15 per cent; even, 
in Yorkshire, the 4.200-plus 
working miners are nearly 10 
per cent of the torsi. 

Mr Scargill has fiercely dhh 
puted these figures: he says 
that only 3,000 Yorkshire miners 
are working; only 1.500 in Scot- 
land and only 4,000 in the 
North-east Further, he - says 
that some 200 of those who have 
returned to work are rejoining 
the strike, as they are dis- 
illusioned with the conditions 
they find at the pits. 

The TUC is likely to end its 
long period of inactivity over 
the miners- strike next week. 
Its finance and general purposes 
committee debates the dispute 
on Monday and its seven-man 


liaison committee > to.meet 
the miners fetor Ifi’ the week. 

The TUC^s likely tocondenm 
the movfci'by - Nottinghamsbira 
to prepare the : area's 30,000 ■ 
mine workers. for-hrOakaway 
from the nation juition but this 
i? Uely to . wait until the . meet- 
ing between U» TUC and. the 
NUM - leaders. Senior . TUC 
figures have been- privately in 
touch-WithTho^Sovenneentover ' 
the past weeks, but, they have 
not convinced, minister* of the 
need for. farther. titto/W 
• A planned 7 meeting, .of , the 
Notts area executive was called 
offvestertay. It wds-pUamed to 
discuss contingency measures 
for running tHe area Wab lnde. 
pendent union it as espected. it 
Is expelled by the Special dele- 
gate conference on January 90, 
Mr Roy J-ynk, the area’s 'anting 
general secretary, . »W - there 
was no need for a special meet- 
ing since a schedule meeting 
would be held On Wednesday. 


John Lloyd on proposals to alter the miners’ national executive 

NUM shapes for a battle over structure 


TV maker wins Scottish 
offshore exports award 


’ECONOMIC DIARY. 


OSPREY Electronics, which 
makes underwater television 
equipment, has won the first 
Scottish Offshore Export Award. 

The award, to be made 
annually, is for the most out- 
standing export performance 
among Scottish-bascd companies 
serving the offshore oil markets. 
It is sponsored by the Scottish 
Development Agency and the 
Aberdeen Press and Journal. 

Osprey, which wins £3.000 
towards overseas business 
travel expenses, started export- 
ing four years nno. 

The £1.000 award for com- 
panies employing less than 50 
people was won liy Elmar 


Services. Formed in July 1981 
by two . ex-Schlumberger 
employees, Elmar exports 
nearly 60 per cent of turnover 
and employs 17 people. 

Two £1.000 discretionary 
awards were also made. Sea- 
forth Maritime's engineering 
division manufactures satura - 1 
tion diving systems and has 
been particularly successful in 
the Soviet Union during the 
past year. 

Webco. once a tyre distribu- 
tor and rerooulder has become 
a leading designer and manu- 
facturer of elasto metric 

moulded components and coat- 
ings for the offshore industry. 


MONDAY: EEC Agriculture and 
Finance Councils meet in Brvs- 
sels. Cyclical indicators for the 
UK economy ( December ) . 
Institutional investment (third 
quarter). Capital expenditure in 
the manufacturing and service 
industries (third quarter — pro- 
vi stomal).. Manufacturers’ and 
distributors’ stocks ( third quarter 
— -npnvWnnal*. Com m mis .rives 
Hrmq K«n*» Bill second reading. 
TUC a^d Nott!n" , ian.sh J re rimers 
challenge benefits cuts to strikers 
in High Court. Australian F^val 
Comm'ssinr* continues hearing 
into British nuclear tests in 
Australia. 

TUESDAY: South Wales miners 
ehallense legality of mass pirVot. 
mg. U.S. fourth quarter GNP 
figures. FT Conference on Pen- 
sion? in 19S5 at Intercontinental 
Hotel. Wl (until January 23). 


London School of Economics 
issues renori on the consequences 
of the abolition of the GLC. 
WEDNESDAY: TUC General 
Council meets. CBI makes 1985 
Budget submission. Televising 
the Lords begins. Space shuttle 
Discovery begins first military 
mission of shuttle programme. 
TT njRRPAY: NUM rationri 

executive meets. Pfr Dmirlas 
Hurd. Northern Ireland Secre- 
tary. to address Eurnn«*au Atlan- 
tic riroun. Bass annual meeting. 
FRIDAY: Balance of payment? 
current account and overseas 
trade figures (December). Sale? 
and orders in the engineering 
industries I October). SirCenrce 
Jefferson, chairman of British 
Telecom, to address American 
Chamber of Commerce lunch at 
the Hilton Hotel. Wl. 


Lisa Wood on the new aggressive role of the doctors’ trade union 

Temperatures rise over BMA initiatives 


THE BRITISH Medical Associa- 
tion lias been a trade union 
since the early 1970s but is not 
generally perceived as a radical 
organic i ion. 

During the last few years, 
however, it has been accused 
by the Government of being 
“strongly influenced by CND- 
type propaganda ” and recently 
of being “ near hysterical ” in 
criticisms of plans to limit 
medicines available -on the 
National Health Sendee. 

While- the BMA strongly 
rejects radical as a description 
of its activities, the 153-year- 
old professional body admits 
gladly to a more aggressive role 
in issues which it dooms im- 
portant to public heal I h. 

" We have changed from 
being an amateur body run by 
highly able popple into a pro- 
fessional organisation," said Dr 
John Havard. Secretary of the 
BMA since 19S2. Only five of 
the organisation’s 36 senior 
officers are doctors while 25 
years ap» only two— the finan- 
cial controller and press officer 
—were not doctors. Dr Havard, 
a former C.P in East Anglia, also 
trained as a barrister. 

In taking the initiative the 
BMA has provoked criticism 
such as that which followed its 
publication this week of a list 
of organisations. including 
religious and health bodies, 
with shares in tobacco com- 
panies. 

Mr David Innes-Williams, 
chairman of the Imperial 
Cancer Research Fund, one of 
those named, was sharp: “The 
simplistic BMA view of the 
complexity of financial interests 


and markets invites a rejoinder 
that this august body would be 
better advised to concentrate on 
medical rather than financial 
and moral issues.” 

Dr Harvard side-stepped a 
direct response: "I am not tell- 
ing people to sell their shares 
in tobacco companies. But we 
believe individuals should know 
where their investments are 
being made. Then they may 
perhaps decided to use their 
muscle as shareholders to influ- 
ence investment policy.” 

Several organisations have 
announced they are reconsider- 
ing investments in tobacco com- 
panies while some, such as The 
Royal College of Nursing and 
the British Heart Foundation, 
have sold their shares in Grand 
Metropolitan which has tobacco 
interests in the UiJ. 

Dr Harvard, who rejected the 
observation that many changes 
at the BMA have occurred since 
he took office, gave two main 
reasons for Increased BMA 
activity in controversial areas. 

“In the early years of the 
NHS we were so heavily in- 
volved in crises such as re nu- 
meration of service that we did 
not have enough time to deal 
with many public health issues.” 

Today, with many practical 
issues of service dealt with by 
committees, annual meetings are - 
likely to be a forum for debate - 
on boxing, torture, ore-as at. the 
last meeting — sponsorship by 
tobacco companies. . . 

The BMA in the 1970s was ■ 
failing to attract members when 
pressure groups increasingly 
were questioning doctors’ de- 
cisions. Membership was about 
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Dr John Havard: “not making 
moral decisions” 

50 per cent of doctors. Now more 
than 70 per cent of practising 
doctors are members and it 
negotiates on behalf of all doc- 
tors in the NHS. 

“Doctors wanted us to do 
something for them and the 
meeting of that need Is a rela- 
tively new concept,” said Dr 


Havard. 

• This has meant the Introduc- 
tion by the BMA of insurance 
packages for practitioners. 
Regional officers advise on new 
legislation and a professional 
unit at the BMA's London head- 
quarter^ to lobby parliament. 

Specific lobbying has drawn 
criticism, as in the issue of a 
limited list of medicines. More 
generally, it has brought accu- 
sations of vested interest. 

■ “One of our major problems 
Ig increasing public scrutiny of 
the way medicine is practised," 
•said Dr Havard. “One major 
task is to inform the public and 
make sure they have confidence 
in doctors." 

Many moralist groups, he 
argued, did not hold the 
’ patient's health as a priority as 
• in the controversy over whether 
doctors should prescribe the 
pill to- girls under 1G without 
parental- 'consent. “We are not 
making moral decisions. We 
believe such issues should be in 
the hands of doctors and not 
panels of theologians and social 
workers.” 

- it is a contentious view in a 
society where a newspaper head- 
line is made by doctors net 
accenting patients for kidney 
■ di ply-sis. 

U is a role, however, that the 
T*wa foris increasingly confid- 
ent. to plav while at the same 
time arguing about resources. 
Dr Havnrd, who looks to the 
near future when the BMA has 
a membership of neariv 90 per 
cent of doctors, said: "We and 
the Roval College nf Nursing 
must be the most effective, 
union outside the TUC.” 


THE NATIONAL Union of 
?.I me workers is. as Mr Neil 
Kinnock, the Labour leader 
told the Parliamentary Labour 
Party on Thursday, being “split 
from top to bottom.” Two 
factors are at work. 

The first is the embryonic 
development of a separate 
union, centered on Nottingham, 
as the moderate areas seek 
independence. The second is 
the protests, often from the 
same areas, against proposals 
to alter the structure of the 
union's national executive. 

The present structure has 
been fixed since 1944 when the 
union was formed. The NUM’s 
rule 12 laid down that each of 
the union's constituent areas 
with under 22.500 members was 
entitled to cne executive 
member: those with more than 
22.500 but less than 55.000 were 
entitled to two: those with more 
were entitled to three. 

As many areas have fallen 
in size, anomalies have arise. 
Cumberland, for example 4s 
entitled to one seat on the 
executive (occupied by Harry 
Hanlon) but has a mere 150 
miners in a pit which will soon 
close. The white collar section, 
Cosa. by .-entrant. has 16.500 
members— and still only one 
member. 

When the Right-wine domi- 
nated the executive, however, 
the political impetus to tackle 
this was lacking because the 
s maller areas were often bas- 

VauxhaU 
G no beards 9 
deal agreed 

By Our Labour Staff 1 

COMPUTER, staff at the Vaux- 
haU car plant in Luton have 
agreed to accept new contracts, 
which ban lunchtime drinking 
and " d J scoun»ge ” the wearing 
of beards. 

Three hundred workers, 
being trans f erred to Electronic 
Da - ' Sheers, the UJ5. com- 
pi’tTT subsidiary of General 
Motors, hare retreated from 
strike action, and only a hand- 
ful are refusing to sign the 16- 
p?«re contract. 

Mr Peter Blanking, the 
c*v’vfT’' v ’' for 'be Technical 
and S'f'ried Staff Association 
of the Amalgamated Un»cm of 
Engineering Worirers. claimed 
his members had been intimi- 
dated lo sign the contracts from 
senior management, and said he 
would continue to fight for 
union recognition. 

Under the new contracts, the 
VauxhaU workers will be for- 
bidden to drink alcohol at any 
rime during the working day, 
including lunchtime. 

Beards, which for other EDS 
employees in both the UK and 
th® U.S. are banned, will be 
“ discouraged " for the Vaux- 
haU workers. 

Action halted 
by journalists 

INDUSTRIAL ACTION by 
journalists in the Sunderland. 
Hartlepool and Croydon chapels 
(office branches) of the Nat- 
ional Union of Journalists in 
the Portsmouth and Sunderland 
newspaper group stopped yes- 
terday. but may be resumed at 
short notice. 

The chapels spent Thursday 
In mandatory meetings in 
support of the 74 journalists 
involved in a dispute over new 
technology at the Portsmouth 
News. The sessions have only 
been “ adjourned ” and the 
Sunderland chapel has voted to 
take all-out action if the 
Portsmouth journalists are 
dismissed on January 28. \ 


PRESENT NUM EXECUTIVE 
STRUCTURE 

Membership Repre- 
ss 31/12/83 tentative 


PROPOSED NUM EXECUTIVE 
STRUCTURE 

Reprc* 

reas Membership tentative 


Cokemen 

4£44 

1 

Cokemen 

4,500 

l 

Cosa 

16,520 

1 

Derbyshire 

10,700 

1 

Cumberland 

757 

1 

Kent 

2JQO 

l 

-Derbyshire 

10,308 

1 

Northumberland 

s^oo 

l 

Durham 

1 1.785 

I 

South Wales 

21,000 


Kent 

L3W 

1 

Yorkshire 

56.500 

3- 

N- Western 

7.345 

V 

Cosa 

16,000 : 

1 - - 

Leicester 

2064 

1 

Western 

8500 

1 

Midlands 

12063 

1 

Durham 

20.000 

1 

Northumberland 

5.514 

1 

South Mid’andi 

215MH) 

1 

North Wales 

1.034 

1 

ScnMih 

1«500 

1 

Nottingham 

31,258 

2 

Nottingham 

28.000 

2 

Scotland 

11.515 

1 
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South Derby 

3.084 

1 

Total 

2104)00 

15 

South Wales 

21.405 

2 




Yorkshire 


3 

paper laying out the proposed 

rireuo No. 1 

*.757 

1 

changes has been approved by 

rirOUV Ni>. 2 


1 

the executive 

for presentation 

Power Group 

4,458 

1 

to the special delegate 

coa- 


— 



ference on January 30, 


Total 

217.667 

23 

Its central 

proposition 

ls 


tions of the right where pro- 
portional representation 

favoured the left. 

So. when Mr Arthur Scargill 
replaced the then Mr Joe Gorm- 
ley as NUM president in 1982, 
it was not long before a move 
to recast the executive came 
forward. 

The 1983 conference in Perth 
passed a motion calling for the 
executive to draw up “suitable 
amendments" to rule 12 to be 
presented to this year’s national 
conference. 

This has been done and a 


that the present 18 areas are 
reduced to 12. This would be 
effected by: 

• Forming a western division 
out of the present Cumberland, 
North Wales and Lancashire 
areas, with the latter area essen- 
tially swallowing the other two. 

• Merging the Durham area 
and Group One, which is com- 
posed of the Durham amf 
Northumberland mechanics. 
This is under dismission. 

• Merging the Scottish are and 
the Scottish Craftsmen (Group 
2 ). 

• Forming of a South Midlands 


QE2 crew divided over 
pay and conditions 

BY DAVID BRINDLE, LABOUR STAFF 


ALMOST HALF the crew of the 
QE2. the Cunard liner, has 
agreed to a two-year pay freeze 
in return for a rise of about 
a third in time-off. 

Other crew members have 
accepted an 8 per cent pay 
deal for this year alone and no 
improvement in leave, accord- 
ing to the National Union of 
Seamen. 

The union, which has a closed 
shop among the 800 -strong 
crew, said yesterday its 
members on the QE2 had .been 
divided over the issue of pay 
or leave in recent negotiations. 
Ultimately, it had been decided 
to pursue two separate paths. 

About 350 catering staff, 
stewards and others dealing 
directly with passengers had 
opted for an improvement in 
the current system of leave. 
This is three months on and 


a month off. They wanted a 
system of two months on and 
a month off. 

The other 450 members of 
the union, working in deck; 
engine-room and -kitchen -jobs, 
had expressed preference for 
a cash deal. They had won an 
8 per cent wage rise. - 

Next year the union will 
negotiate only for the latter 45Q 
crew. Those who .. chose 
enhanced leave, which ..Is 
thought to be worth at least 12 
per cent in terms of the psy 
bill, will be eligible tor a cash 
Supplement either this year of 
next nnlv if inflation rises 
ab«ve 8 per cent. ' 

The union said its members 
working with passengers- had 
felt the need for extended 
periods ashore because of their 
long hours and the pressures 
of dealing with 'the public. 


Ninth tug defendant named 


Dimbleby settles 18-month 
dispute with print union 

BY DAVID GOODHART. LABOUR STAFF 

THE LONG-RUNNING dispute the dispute is therefore over." 
between broadcaster Mr David The agreement means the 

Dimbleby s newspaper group Dimbleby papers are now off 
and the National Graphical the NGA “ black list” and can 
Association has been settled. be primed at union firms. This 
The dispute started over a increases the chances .that the 
plan to make two NGA mera- printing of the papers win be 
bers redundant from the Rich- moved from TBF later this year. 

mond and Twickenham Times in AU1 . _. . _ • - a . 

1983. rt led to the transfer of d ‘, S * 

the printing of the paner to the y 

non-union TBF printers in on ! y 

Nottingham and to the subse- . t0 

nuent secondary action with the S®?"* J® ^ Pfti*er 

National Union of Journalists: it h wi*’ SSSU ** *- and 
A statement from the com- ? ract]cal considerations 

psmy yesterflav said: “At the PC™" 1 * . 
time that Dimbleby Printers • Redundancy letters that have 
Ltd ceased orinting the Rich- gone out to approximately 90 
mond and Twickenham Tim*s management staff at 'Mirror 
series of newspapers the com- Group Newspapers are offering 
panv said it hoped to make an terms averaging about £36.000. 
ex-^reria payment to its former • The unions at MGN are push- 
emloye«*3 '£ the business ing the publisher. Mr Robert 
recovered. The NGA has now Maxwell, to confirm in writing 
accented the company’s pro- that he is committed to the prin- 
posals for achieving this and ciple ; of no compulsory redund- 
■ ■ ■ ancy. 


division out . of . the Leicester, 
South Derbyshire, Power Group 
and Midlands areas,, which 
would mean the Midlands swal- 
lo wing the small arete. - 
All other divisions remain 
the -same to give 12 hew -areas. 

This would yield an 18-tnan 
executive (including the- three - 
national officials) but the paper . 
goes, ou to propose an amend- 
ment to rule 12 so that *11 areas 
with fewer than “10,000 -mem- 
bers would ge ono executive . 
member; areas -with between 
10,000 . and 33,000 . members / 
would get iwo and areas with 
more than S5.000 would gut 
three — - yielding a 24-man - 
executive, tile same as now. 

Clearly, the smaller areas are 
angry. . ..They, argue that the . 
essentially federal nature of the ' 

. .union is being sacrificed to the 
desire of the left leadership to 
centralise and control. They 
are, however, on weak ground: 
electoral logic favours change. 

More is to come. The paper 
says: “ Given .recent legislative 
developments and legal attacks 
-upon, the union based on its 
rules, the. union's legal advisers 
should be^ -instructed to under- 
take a complete review of the 
national -and model rules in 
order to remove the anachro- 
nisms and anomalies . that 
abound •— and that the NEC 
shal Ipresent. such revisions for 
consideration of contercnre." 
The internal revolution con- 
tinues. - , ~ , 

Action likely 
in hospital 
cleaning row 

Bjr David Brtndle, Labour Staff 

UNION officials believe - that 
health authority leaders will, 
next-week act against OCS Has- . 
pital Services over the standard .. 
of its cleaning of strilm-blt 
Addenbrooke’s Hospital, in 
Cambridge. 

If ;the company I os® the 
*725,000 a year contract to 
clean . the hospital, it wilt be , 
seen.hy the unions as a spect 
tacular blow against the 
Government’s policy of forcing 
health authorities to put 
ancillary work out to tender. 

QCS has been given until next 
Tuesday’s meeting of the Cam- ' 
bridge _ Health Authority to 
effect a “substantial improve- 
ment ".in cleaning standards at 
Addenbrooke^s. A panel of 
authority members is ■ due . to 
inspect the hospital on Monday. 

Union officials, who have been 
leading. a strike of domestic staff 
at the hospital since OCS took . 
over last October, believe, that, 
the improvements ' recently V v 
made by the company will prove 
Insufficient to satisfy the ' 
authority. 

If this is so, the authority wffl 
meet the board of the Office . 
Cleaning Services Group, the 
parent company. ■ There could 
then . be financial' penalties ■ • 
imposed , on the' contractor "or a 
decision- to-- relieve it - of the 
work. 

Two developments this week 
have, not helped the cause of 
OCS: first, -a BBC television pro- 
gramme revived allegations, of 
the company's use in the past 
of child labour' at . Addett . . 
brooke's: second, a local news- " 
paper reported yesterday that - 
a couple visiting a patient at ‘ 
the hospital; had ended . up. 
scrubbing a . floor -ap'd uiihloek- 
injr a s’ok on a ward.- ' 

In addition, fhe local com* 
muftitv health : council has- rN 
peated criticisms' of -cleaning . 
standards at the hospital. 

Meanwhile, talks aimed at 
ending the domestics’ strike 
continued ihbj week under the 
auspices of. the conciliation sett- .. •; 
vice Aeas. 


BY OUR LABOUR STAFF 

A DISTRICT official of the 
Transport and General Workers* 
Union has become the ninth 
individual to be named in the 
Bristol tusboat colsed-shop dis- 
missal ease. 

Mr Ted Johnson .the union's 
.full-time organiser for docks in 
the area, has been named as a 
codefendant in the action h*»ing 
brought against Cory King 
Towage. 

Cory King, which is accused 
of dismissing unfairly three tug- 
boatmen who refused to join 
the union after a ballot to set 


up a closed shop, bad already 
named the union and eight of Its 
employees at the time as co- 
defendants. 

Any damages won by the 
three sacked tugboatmen would 
be awarded against any or all 
of Cory King, the union and the 
nine individuals 

The dismissal*: are believed to 
have bepn the first following a 
successful closed shop ballot 
under the Employment Acts 
1980 and 1982. However, a 
formal closed shoo agreement 
was not signed at the time. 
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IN THE MARKETS 


Prices charging ahead regardless 


. No matter how well Urc. week" 
flmshedStTvas^ eertalnly.it dread* 
ful start tin Monday for the; 
equity market The Government 
took the lead over jnterest"rates 
hy reintroducing the Bank of 
England’s Minimum Lending 
Rate-last seen in 1983 — at 
32' per cent in an ■ effort . to 
defend sferling. Higher rales 
gave • sterling some, respite 
during the day hut still the 
pound closed, at a new . low 
against the dollar in London 
at $1,111;. Equity - pric& col- 
lapsed with the All-Share. index 
falling .'by 2 per cent "by the 
close on Monday.--..- .... •- 

But then the markef regained 
its nerve as; the pound steadied 
on foreign .exchange markets 
on Tuesday^ The message beam- 
ing out of -the stock-market 
appears to he that interest rates 
will not go any higher, sterling 
will notgo- any lower and there- 
fore equities; should be bought. 

That view may well be right, 
but. as long, as the oil price 
remains uncertain there must 
bo some doubt over short term 
prospects...; If sterling started 
to slip again, or if money market 
rates signalled another upward 
revision in. base rates equity 
prices could look very vulner- 
able as they charge ahead to 
a point where the 30-Share 
Index, reaches over 3,000 for 
the first time. 

. There, are those in the . City 
who view the rise- of the : last 
few days as crazy even though 
they admit to being medium 
term bulls, for equity prices. 
The truth. is probably that jhe 
rise has become ' self-feeding, 
the cause ho longer really 
matters and nobody wants . to 
listen to those with, cautionary 
tales. 

Against the tide 

While the market was 
slipping fast on .Monday one 


LONDON 

ONLOOKER 


share was swimming against 
ihe tide' with outstanding 
Success. P •& O's price leapt 
by 45p, a rise of 17 -per cent 
on the day and limiting the 
fall in the 30-Share Index - to 
19 points. The event which 
caused such a euphoric rerating 
was the unveiling of the full 
terms of the merger of P & O 
with Sir Jeffrey Sterling's other 
company. Sterling Guarantee, 
creating a -group with a £lbn 
market, capitalisation. 

The terms of the deal are 
two P & 0 shares plus 55p of 
6.3 per cent convertible pre- 
ference for every 11 Sterling 
shares. • They are not as 
generous as some of the Sterling 
enthusiasts bad hoped for but 
by and large they look reason- 
able enough. Indeed, they could 
hardly have been sweetened any 
more for Sterling holders. 

As it is, P & O shareholders 

are facing a 20 per cent earn- 
ings dilution. Sterling will be 
conlribuiibg around 25 per cent 
of combined group profits, but 
its shareholders will end up 
with 45 per cent of the enlarged 
equity on full conversion of the 
preference. 'Admittedly the deal 
looks lfeis inequitable on an 
assets basis. 

Along with the merger came 
news that Sterling's 20 per cent 
holding in P & O will be offered 
to existing shareholders on the 
basis of a one-for-four rights 
issue at 300p each which will 
inject £85m into the new group 
balance sheet That should bold 
the gearing figure down to 
around 40 per cent, which is 
better than either group can 
currently boast. 

Yet despite the bright-eyed 
acceptance of -the proposals in 


Ihe City, the marriage of a ship- 
ping company with a property 
developer is not the most iugical 
of combinations. The common 
factor between the two is, of 
course. Sir Jeffrey Sterling him- 
self, as head of both groups. 
The argument for the deal i.s 
that the sum of the total will 
be greater titan its parts because 
managerial skills are readily 
transferable between Sterling 
and P Si O. Presumably that 
means the Sterling men will 
ginger up Ihe shipping group. 

Certiunly Sir Jeffrey has 
proved himself to be a manager 
of high quality and P & o 
shareholders have reasons to be 
grateful to him. But for his 
stewardship during the vital 
months of late 1983 and early 
1984 ihe company might well 
have. disappeared into Trafalgar 
ownership at a very cheap price. 
.-Vs it is, the group has remained 
independent and seemingly has 
thrived. 

But that does not mean that 
Ihis merger is particularly well 
conceived even though it has 
been mooted for months. II was 
initially raised as a possible 
tactic to defend P & L> from the 
unwelcome attentions of Trafal- 
gar but that reasun is no. longer 
relevant. 

The collective enthusiasm 
seems to have got a little out 
of hand, though if Sir Jeffrey's 
team proves as dynamic at 
P & O as many in the City 
believe, then a rating which 
puts the p/e into the mid-teens 
may be justified in the end. 

House of Rothschild 

Less - enthusiasm surrounds 
the shares of Charterhouse 
J Rothschild, the financial 
group, of Mr Jacob Rothschild 
which is changing shape so 
rapidly as to leave the market 
slightly bewildered and even 
more disilluMtined. On Mon- 
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day full details duly emerged 
of C-lR's disposal • uF Charter- 
house Japhet. its merchant bank- 
ing business, tittle more than 15 
months after Ihe foundations of 
the group were lakl by the 
merger of KIT and Northern 
with Ihe Charterhouse Group. 

Koval Bank of Scotland is 
paying LI 55m for file merchant 
bank along with its associated 
development capital interests. 
To li nance the deal Koyai is 
launching a one for four rights 
issue at 21 Op each. Al 'find 
sight the price looks a iiltle 
uu the expensive .side, valuing 
Charterhouse around H limes 
earnings, but Royal is eager to 
broaden its base away from its 
provincial roots and offer a 
full ranee of banking services 

to its corporate customers. 

In that respect a merchant 
bank is essential and Charter- 
house seems as good a fit as 
any. It is hard to imagine that 
Royal has dune its shareholders 
any harm by the deal though 
the intentions of Lloyds Bank, 
which holds 21.3 per cent of 
the equity, are not clear. Given 
the target of reducing its stake 
in Royal to lli.3 per cenl, Lloyds 
may well let its rights cnlil le- 
nient slip by. 

As for CJK. the vision of 
what is needed to tackle the 
financial markets of the future 
appears to have completely 
changed over the last year. 
Following the abortive talks 
with Hambro Life. which 
eventually went into the 
burgeoning empire uf BAT. 
ibis disposal finally ends Mr 
Rothschild's earlier ambition to 
create a broadly based liijjiuial 
services group with a significant 
retail element. 

Now having raised substantial 
sums of cash, il is the group's 
i mention of relit ruing at least 
part of that lu shareholders. Mr 
Rothschild wants shareholder 
approval to buy ill nearly a 
quarter of t-IK's equity, worth 
around l'HNhn. The idea is that 
having deluged the market with 
paper over ihe last year or so 
the group now wauls tu i in prove 
its asset. value — which it puts 
at 12Sp per share — hy buying 
the shares back in ihe market. 

The asset value must be an 
ineren.sim.-ly critical figure tor 
the market lo cunsider when 
trying to appraise the group. 
Its earnings base has changed 
so dramatically over the past 
couple of years that some 
analysts say that earnings per 
share are almost irrelevant. 

They -do not know where Mr 
Jtulhst'hild will lake ihe group 
next so the only sensible way 
lo rate the share, Ihe argument 
runs, is to look at assets and 
then assume a discount similar 
lo I hat ill tile investment trust 
.sector ip find a proper level for 
the price, "tin that basis CJK 
should be valued at a little less 
than JC1 a share. 

The market is facing a run 
of MibManlial new issues before 
the summer lu judge by events 
of this week. Fund managers 
had already made a mental note 
that Investors in Industry would 
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be making its public debut fairly 
soon but they could not have 
realised thal British Aerospace 
and the t'hance.llur would com- 
bine to lav plans which could 
leave the City’s coffers £nU0tn 
or .hi lighter. Nor could they 
ha\e- predicted that Abbey Kite, 
the iiiMirain-e group, is likely 
to jinn Ihe ranks of quoted 
companies. 

British Aerospace 

On Tursday morning British 
Aero-space called a halt lo 
trading in its shares. The 
initial reaction was to assume 
that the Government might be 
selling part of its remaining 
holding of 4S.-J.‘i per cent in 
the group. The liming of its 
privatisation programme has 
obviously been upset by the 
delay to the launch of British 
Airways thanks la the con- 
tinuing legal action in the 
wake of the l^iker collapse. So 
the temptation fur the Govern- 
ment to .sell a bit more lSAe 
was clear and some analysis 
had predicted as much. Olliers 
had forecast a rights issue tram 
the group itself. 

However, an announcement 
that the Government intend.-, io 
dispose of ail its shares along- 
side a forecast of a capital 
issue from the company that 
Could increase llie equity • liy 
a quarter is not what market 
men had thought iikeiv. With 
the 9B.»f»in shares the Govern- 
ment owns and the group's 
new issue of tip lo 5(bu shares, 
investors could be raced with 
over i'iiOtlm worth «r new 
stuck komrlinie in the spring. 

The very next day ITT. the 
U.S.-based multi-national con- 
glomerate, delivered plans for 
a series of major asset dis- 
posals to reduce its debt. In 
amongst ihe operations likely 
lo go is* Abbey life, ihe second 
laryesr linked life company in 
the UK. Merchant bankers 
S. G. Warburg and accountants 
Kmst and Whinney are now 
looking at ways to iloat Abbey 


through a public offering. 

Front the outside a is almost 
impossible lo jtuUc- what 
Abbey could really be worth. 
The figures fur an actuarial 
valuation are simply not avail- 
able but anyway that would 
only be a starting point. The 
goodwill element in the price 
could add a» vum-h as 50 per 
cent lu Ihe accounting value, 
tine educated guess put a likely 
value ol £4tiUiii to i'-L'iOm oil 
tin’ croup. 

Investors in Iiiriiisiry, or 3i 
as it prefer* lu he kiiuun. has 
been expected to join the 
market for some while The 
specialist lending in-l Hnl j«m, 
which i.s peril a p* best known 
fur its suppuri of Miiall busi- 
ness through its IGl-’t. - division, 
is a clear candidate lor a lisl- 
inv. At present the equity is 
controlled by ihp major ci ear- 
ing hanks and the Bank of 
Kurland. 

it would come as no surprise 
if .Midland Bank were purling 
on pressure fur an raily offer 
1 ot* sale given the pressures on 
its own balance sheet and 
allhtiu^b at least one otlu-r 
bank is said to be showing a 
■list met lack ni eni hits i asm 
for the move, ,*ii is probably 
moving toward-- the slipway lor 
a float before the auiuiiiii. 

Valuing ihe business, how- 
ever, could present the advisers 
with quite a headache, on one 
hand 3i is a quasi metchatil 
hank with a lull range of 
services, on th e oilier it dis- 
plays many of the characteris- 
tics of a large investment trust 
with a high proportion of 
unquoted companies in Ft.s 
pun folio. 

The last balance sheet 
dated March 1983 shows a 
potential nel asset base t taking 
in unrealised investment gains) 
of around £500m so if it comes 
ihe issue will be a major 
event. 

Terry Garrett 


Advancing shares 
stay far in front 


WHILE WALL STREET has not" 
been racking up the spectacular 
performances seen on some of 
tin* major stock markets else- 
where in the world in recent 
weeks, its underlying perfor- 
mance has been much firmer 
than might br supplied from a 
cursory glance at the behaviour 
uf ihe Dow Jones industrial 
average over the past few 
weeks. 

For much of the latest week 
the blue chip Mucks, which 

make up the Dow Jones in- 
ti us l rial average, have been 
drifting lower but the broader- 
based market indices have been 
telling a different story. The 
New York Stuck Exchange com- 
posite index hit m-w 12-moiuh 
highs in the first lit ret* days uf 
the week am) in ciniimon with 
every week so fill* this year, 
advancing shares have out- 
mi inhered declining shares by 
a i ad or uf nearly two to one. 

on Tuesday, ihe New York 
Ml nek Kxebail'ie bail its eighth 
most art nr day in its history 
with irif.ni shares traded and 
volume has continued strung. In 
file slio r l term the Dow Jones 
industrial average is finding it 
diliiciili to make a decisive 
break (lir<m-.*h Ihe J 2411 level 
but general!.; analysis arc in an 
optimism- iiioiid. 

Allliuii-.'h Hie Dow Jones in- 
dustrial average remains nearly 
fid points below its all-time high, 
ihe broader market, as 
i ilea -.11 red by ihe New York 
Slot k Exchange composite in- 
dex. is less than a puini from 
its record peak ol reached 
on Novell i be i H) |>is:t. 

On Molldav. Maniilai-lurei'S 
Hanover i rimmed another J 
point olf its prime rate ami by 
Tuesday evening all uf the big 
U.S. banks had loilowed post- 
ing 104 per ecu i prunes — the 
lowest level Mine Allcllsl ISIS3. 
Batik'.* are now paving little 
more than per ci-nl lor their 
funds and liio-:| tuuiiev market 
nnalvsls believe I here is scope 
lur furl her prime rale cuts. 

The easier* trend in i merest 
rates in Ihe U.S.. plus better 
than expected U.S. money 
mi p ply figures, has helped the 
U.S. credit markets, and long 
term bond prices rose by 
around half a poinl in the first 
four days of the week. 

The economic- news coming 
out of Washington this week 
has also helped holster the mot e 
positive mood now evident on 
Wall Street. Industrial produc- 
tion rose by a robust 0.6 per 
cent in December providing 
further evidence that the U.S. 
economy is not dead in the 
water 

This week's data' on higher 


NEW YORK 

WILLIAM HALL 


housing starts and capacity 
utilisation in December also 
indicate that the U.S. economy 
is picking up steam again. The 
one contrary indicator was the 
December retail sales fiRure* 
which showed a lU per cent 

fall when most analysts had 
expected a t per cent increase. 

This week has seen Ihe cor- 
pora l c reporting season get 
under way and the news so far 
bus been generally reassuring. 

IBM's figures, as always, 
wen* keenly awaited hy the 
stock market. Fierce competi- 
tion in the personal computer 
market and a strong dollar 
could easily trip up the giant 
but in the event ii turned in 
another solid performance. 
Fourth-quarter earnings per 
share ruse lt> per cent lo $3.55 
and fur the full year earnings 
arc lb per cent ahead at 5510.77. 
Tins is well ahead of the 14 
per ecu i rise in group revenues. 
VVluie IBM «»ui performed the 
Imw in IHS-i. the stock endeB 
Ihe year only around SI higher. 
Ful lowing its figures, which 
were verv much in line with 
expect a lions, the shares losl 
Si. closing at S123, 1 . 

Apple i'umputer. ifs main rival 
in the personal computer 
market, reported an eightfold 
increase in its first-quarter 
earnings per share lo 75 cents 
Inn the shares tumbled $2j to 
S2S 1 immediately after I hr 
re.Milts. Wall Street is expect- 
ing some rough times ahead for 
the computer industry. 

The results from Ihe hit 
hanks have been much better 
than ex peeled and fears that 
the final quarter would see 
some nasty house cleaning 
announcements have noi been 
burn out. Giticorp, the industrv 
leader, reporied a 3U per cent 
rise in its fourth-quarter net 
earnings. However, this was not 
enough to offset a marginal fall 
in its earnings per share for: 
the full year to 88.45 per share i 

Several other blue chips havrj 
turned in sound results thi*l 
week. General Electric posted! 
:i 13 per cent rise in earning*! 
per share to 85.03 for 19S4 and 
West ingho use. another con- 
stituent or the Dow Jone* 
industrial average, reported a 
20 per cent rise in earnings p«*r 
share io JS3.04. 

MONDAY 1234.54 16.45 

TUESDAY 1230.79 - 3.7S 

WEDNESDAY l23n.6R - 0.11 

THURSDAY 122S.B9 - 1.99 

FRIDAY 
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Heresag«a±Na«\faEk1 
the official WJRT'i 
Itw^iea%niakeyoulowNew>brk. . 
* Special lowfare toNew York-just 
£259 return* l 

21 da&js advance booking. But thats not 
^\buraccommodafc a specially 
'selected Newark hotel for a 3-7 daystay 
will be ha/f-prica That's really getting $2 
; value for your £. *-i. . • , 

- On fop of that you cangeta50% reduo 
forion seeded Broadway shews:, 
i^dtountifouchersformeak . 


and sightseeing trips. It’s a great package deal, 
operated for TwA by Travellers International. 
And it really brings the dollar down to size! 
And gives you the best of New \brk. . 

Of course, if you want you can take the 
flight onty and makeyour own arrangements 
inNew^ibrk. 

"Bookings are available new* and prices 
foe guaranteed for departures up to 31st 
March.. Prices after that date are available 
on request Ask your TWA 
Main Agent now for 
the brochure. 


The official I VUT airline. 




W . . — -V. ~T~ *r 7r ^ _l 1_1 



FOREIGN BANKS 
IN NEW YORK 

The Banker in the March issue 
will be publishing its annual 
study on the expansion of New 
York as an international banking 
centre. The study will again 
include the full listing of every 
foreign banking operation — 
Branch, Agency. Representative 
Office or Subsidiary — active ac 
the end of 1 984. Location, man- 
agement, staffing and status ire 
detailed in full. 

Banks. Financial Institutions and 
Suppliers to the Banking Indus- 
try wishing to demonstrate their 
commitment to New York's 
international banking expansion 
by advertising in this important 
study should contact: 

The Marketing Director 
THE BANKER 
102 Clerk enwell Road 
London EC1M 55A 
Tel: 01-251 9321 
Telex: 23700 


FINANCIAL TIMES 

operates a subscription hand 
delivery service in the tallowing 
business centres: 

ANTWERP 

AMSTERDAM. ATLANTA 
BOMBAY. BONN. BOSTON 
BRUSSELS. CHICAGO, COLOGNE 
COPENHAGEN, DETROIT 
DARMSTADT. DUSSB.DORF 
EINDHOVEN. ESCHBORN 
FRANKFURT. GENEVA GHENT 
GOTHENBURG. THE HAGUE 
HAMBURG 

HESSlSCHE BEAGSTRASSE 
HONG KONG. HOUSTON 
ISTANBUL JAKARTA 
KUALA LUMPUR, LISBON 
LOS ANGELES. LUGANO 
LUXEMBUUKG. LYON. MADRID 
MALMO. MANILA. MELBOURNE 
MEXICO CITY. MIAMI. MONTREAL 
MUNICH. NEW YORK. OFFENBACH 
PARIS. PHILADELPHIA. PORTO 
PITTSBURGH. ROTTERDAM 

Russels heim. san Francisco 
SEATTLE. SINGAPORE. STOCKHOLM 
STUTTGART. SYDNEY. TAIPEI 
TOKYO. TORONTO. UTRECHT 
VANCOUVER. VIENNA 
WASHINGTON 
For IntormrtiQH contact 
Financial Times 
Gulollenstmus 64 
6000 Franklurt am Mailt 
West Germany 

Tel: 069/75980 - Teleic 418 193 
or Financial Timas 
14 East 60th Streat 
New York, NY 10022 
Teh 17121 7S2 4500 
TaliK 238409 FTOL Ul 


IFYOUTfflNK 

THE FIREBRANDS OF THE 1960’S 
CHANGED THE SYSTEM, 
WAIT UNTIL YOU SEE THE LATEST 
BATCH OF REVOLUTIONARIES. 


They are the new corporate elite. Entrepre- 
neurs, noi: managers. Building new companies 
and rejuvenating old ones. 

And their views of business and the world 
often bring them into slurp conflict with the 
leaders of the “old” economy. 

This week in Business Week read who they 
are, how they're reshaping the economy, in whar 
way. they Ye influencing policies in Wafoiington, 
and how they may affect your life. 


It’s the kind of significant story you’ll find 
every week in Business Week. And the dynamic, 
authoritative style of reporting is another reason 
Business Week is the number one business 
magazine. 


BusinessWeek 
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Annual gross yield at 2/1/85 &0i% . 



Annual gross yield at 2/1*85 109% 
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The Investment Managers, 


Through the maze, simply 



I read the Guide to the Finance 
Act published each year hy 
the technical directorate of the 
Chartered Accountants, 
but I think that 1 ought 
instead to read some publication 
which is kept up to date. 

( am only interested In personal 
tax and in settlements as 
affect myself, and my children 
in England. Would Tolley 
each year he the best answer? 
An individual cannot afford 
Simon. And where does one tind 
the answer to such questions 
as to the distinction between an 
individual and a person. 

In tax lore? tsee Taxes Act 
section 30 (3i). Do they refer tn 
one spouse or to the Joint 
declaration of the two spouse* — 
and in PA I9S1 section 58 
who is “ the holder ” ? 

I don't mean that T would ever 
be able to solve my own 
problems but it might help 
me reduce the number of 
problems and to reduce my 
Inquiries to professionals. 
Solicitors who haw helped me 
from time to time alt seem 
to have learned the subject at 
my expense. 

UK tax rules are so intricate 
and arbitrary that it is nearly 
always easier for us to an?---«? r 
specific questions, based upon 
particular facts and lisure- 
than to try to give generalised 
replies to broad simplified 
inquiries. We always prefer to 
he given Too much background 
data, rather than too lit<Ie. 
because one small fact may 
fundamentally affect the taxa- 
tion consequences of a siluati'n. 

Maybe a book such as the 
Allied H ambra Tar: Guide 
1 1984-85 J will meet your 
needs: it is published by Ovoz 
Lnneman 3t £10.95 USBN" 
0 85120 873 8>. 

Under the lm»rpref?rion 
Acts of JS89 and 1978. the word 
“person" includes an indi- 


FINANCE AND 
THE FAMILY 

BY OUR LEGAL STAFF 


vidua! and a body corporate, 
as well as an unincorporated 
body of persons. Section 30(3) 
nf the Tjxcs Act does no l 
caich the transactions of a 
(male i individual's spouse. In 
section 58 of the Act. however. 
l»ie individual in question may 
lie a married woman (living 
with her husband). 

London fees reflect London 
rents and other overheads (in- 
cluding London salaries, to pro- 
tide for travel from the 
suburbs to be paid for out of 
net income), so you may get 
equally good advice at a lower 
price from firms outside London. 
Alternatively, local firms of 
accountants can probably put 
you in touch with their asso- 
ciates in the L'K. and your 
problems may be directed to 
offices of internationally 
oriented firms outside London. 

Taxed 

interest 

Earlier ihk year 1 bought a 
l : S$ Eurobond and as part of 
tbe purchase I paid an 
additional 51.250.63 under the 
heading “ Plus 261 days accrued 
interest." The Tull interest 
for one year should have Jtren 
SI ,725 hut the bank has paid 
me SI.2U7. that is it has 
deducted 30 per cent for Income 
Tax even though the interest 
7 t’aic r wired only covers 
105 da vs. T have therefore 
hern charged 5517.5 on real 


interest received or S474. 

Is this something 1 am forced 
to accept? if not. how can I 
proceed to recover the tax of • 
$375 1 have paid on the $1*250 • - 
accrued interest which I was >-. 
forced to buy? 

The bank is right: the- whole -pf 
the SI. 275 interest is taxable as 
your income, since you- owned 
the bonds when, the yyar's 
interest was payable. 

The SI. 250.63 was merely an 
element in the price which you 
paid for the bonds: it forms part 
of the cost. I or capita] gams tax 
purposes. . . 

It is cold comfort to know ihat 
fax relief for the accrued 
interest used to he available Cm 
some cases) hut was -abolished 
hv the 1971 Conservatives 
Government, with effect front 
1973-74. on the 2 rounds of 
administrative convenience. 

Unemployment 

benefit 

I am at present- claiming 
unemployment benefit, for 
myself and for my wife. . . 

What are the regulations ff; 

1 — i decide to sell any shares 
or mine (some show, a gain — 
M>me show a loss); 

2 — Jly wife decides to sell • 
any of her shares (some show 
a gain, some show a loss).. . ^ 

Would either 1 .or 2 affet* 
my unemployment benefit in 
any way or should any 
transaction be made would, 
there he no need to inform.' 
the unemployment office?' 

As you wiH see from the .free 
leaflet N112 (Unemployment 
benefit), which is obtainable 
from DHSS offices, unemploy- 
ment benefit offices - and some 
post offices, capita] gains do not 
affect unemployment benefit. 


No legal responsibility Gan be 
accepted by the Financial Times tar 
the answers given in these column?. 
A {/ inquiries will be, answered- by 
past.jas- soon as passible. 

Simp ly an 
asset 

As part of-my divorce 
settlement- era my ex-wife. I, ■ 
assigned a4ife- policy to her-. . : 
which normaily woulS, mature 
ip 1983.. . - 

In the correspondence front : 
tbe solicitor it was stated 
that the policy would provide 
her with retirement capital . 
hpt 'the :as5lgnment itself - 
did not contain any provision 
for the - assignment “to be 
abrogated by e.g. her remarriage 
or earlier death.. Under the 
rassIsnineat-J was required. . _ 
to continue to pay the pcemipnw 
until maturity. 

. aiv ex-wife died in August 
and I find that she has left - 
all her chattels to her lover and 
her money to our sons. . 

Is the policy regarded as a 
chatteL or cash? Is it an 
asset of her estate at all and.. 
.-If so at what value? 

Do I continue to pay the 
.premiums up to its -maturity, 
(which if it is a chattel I ' 

= win most strongly resist!)? 

- The policy is not a chattel por 
is it cash: but it is an asset, of 
the estate. It is likely, but not 
certain, that there is an implied 
term that-, premiums are to be 
paid by .you only during .your 
ex-wife's life, in which case, the 
value of the policy is its current 
-surrender value. As. your sons 
would probably: tali --it .on 
.intestacy- (if -you rfbrmer wife 
did not remarry) - you would 
probably find it convenient to 
agree, with them -either .rhat-they 
sbquld take over- the obligation 
to - pay premiums or foe , its 
reassignment to^you at . valua- 
tion. - '■ 


INVESTORS who want to -put 
ail their .financial ' requirements 
under .one umbrella now are 

being offered »a-- .. choice of 
companies that e] Aim. to -provide 
a finaBdal:.supetmaflffitt i / •, 

Most '^oto' 

their bank for aisb/ and. orer- 
draft.. facilities . building.' some- , 
ties for mortgages,' an insurance' 
company- for house and motor 
'insurance, a - life. : company? for . 
pensions, and a stockbroker for 

tnvesaaea t N » w f — tt iey^can 
obtain all these from one source'. - 
Mark Weinberg J nf 1 Hambrp 
Life -(frptQ .'now; 6n to Sc called ; 
Allied Du nba r Assurance) .intro- 
duced .this . type, of setyiee- 
18 months igo with. Ms Finan- 
cial Management Programme. 
So far, however, it has- failed 
to capture the market he 
envisaged. . i - .. . 

But this has not stopped other 
institutions following his lead: 
On Friday, that doyen of -. the -, 
merchant banking' sector, J. 
Henry Schroder Wagg. launched 
its operation* : Schroder Flnan- 
eial Managemebt- 
The basis of the new service, : 
however,- Is 1 not the merchant 
banking operation but tht W 
: insurance ...and the ^ unit trust 
companies. - which become, the 
two - subsidiaries ''of ScMroder 
Financial Management 
The drawback of. -this develop- 
ment' is that financial services . 
offered - by .- Schraders ,t are 
centred oh life fasuraneer pen- 
sions- and unit trusts. This may - 
be the forte of ' insurance 
brokers: but it -means that 'the . 
service has got its priorities -the... 
wrong, way round- 
The most immediate financial - 
needs for most people are bank- 
ing faculties, followed by jnoft- - 


- gage facilities. ; The seryice’pra- 
vides these ^srancillaiy services 

-.to Itfe.'. insurance jshd . pensions. 

■ • So .an-- investpr. jhmta gting -his- 
nearest ^4nsuinh<^-.v. broker' - or 
insuj^ef the 

..new Schroder; service .and ; aiek - ' 
ing banking faciIiEies^ J wiii-pn)b-: 

■ abiyffind - - himself subject to the 
full sales pilch for life and pen- 
sions under the. guise of a'com- 

-_p)ete_ review- of -his. .financial 
.-affairs;- -. ~ •; 

'i- The - b anki ag- fadUtW a be not 
-likely - to: he an Improvement . 
inn. current arrangements of -the 
■investor: The- ftigh 'iatorest- 
/bearing cheque -account pays 
iOA-per. .cent' (10.65 per "cent 
for "large .suras) with, a mifri- 

:mpm £2,500- account. -Cheques. . 
-have to be- for a. minimum nC - 
--£250. There Is one free cheque 
allowed per month. -TAftor this. 

. there, :is * a ? charge ' of- 15 per ■ 
cheque. The overdraft facilities 
r ; through - the main - bank cost 
-1-4- pier cent interest. -, ■ 

. . The mortgage facility through ; 

the; bank, though treated in the 
■j promotion as an -mi'cillary ' faci- 
lity, is '-.much; rno're - likely ,4iqtli~ 

■ to .attract ' the ...commission- 
..hqngry salesman, and to interest . 
-.’the investor. First -mprtgages 

are available for- amounts., of 
"-£30,000 -to ;,n50,0p0^ - , Second ■ 
mortgages are also.offeretL.from 
: £15,000 to £L00»000 for. up to 75 
per cent, of value; for . tiie' firsl 
£100.000 and 50 per cent there- 

- after. Interest - rates a re cur- 
rency ar 14 per-rejit' basic, 
-rising to 14i percent for higher 
kiaqs’ and second mortgages. 
This is well.' above -.^he ..rates 

yi>f. the- clearing banks. . " 


. . eric Short . 


Cold potatoes give 
food for thought . . . 
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BY WILLIAM DAWKINS 

SEVERAL warehouses full of 
cold-stored potatoes might not 
be thought entirely exeirim; 
fare for USM investors. 

Yet. handlin': aud pre- 
packing potatoes (or multiple 
food retailers is the most 
important single source of 
business for Whitworth's Food 
Group, the fresh fruit and 
vegetable distributor which 
announced its USM debut thi-i 
week in what is becoming an 
increasingly popular sector of 
the junior market. 

Apart from Whitworth’s. 10 
food manufacturers and 
suppliers are quoted on the 
USM. Four of them went public 
in the past year, and eight are 
currently trading above their 
issue prices — a rather hotter 
score than on the USM in 
general where 76 ont of the 
full complement of 270 stocks 
are trading below their flota- 
tion prices, accordine to stock- 
brokers Hoare Govett. 

It would be hard to idenufv 
a single reason for the sector's 
apparent buoyancy since it in- 
cludes companies as diverse as 
Meadow Farm Produce, a 
supplier of meat to the catering 
trade: Freshbake Foods, the 
inappropriately-named Troren 
food business: and Binlsolates. 
the controversial developer of 
a process for turning whey into 
pdibte protein. 

There is. however, a common 
thread running through the 
USWs most successful food 
companies. They tend to 
supply specialist products — as 
opposed to hulk commodity 
items — to powerful customers, 
often helped by the fragmented 
and weak nature oF their 
smaller competitors. 

Examples include Meadow 



Farm, specialists in supplying 
precisely-cui. high-quality meat 
to big companies like Grand 
Met and Whitbread; and 
Hunter Saphir. suppliers of 
fresh foods, vegetables and 
prepared recipe dishes to Marks 
and Spencer and most other 
supermarket chains. 

Hunrer Saphir. whose share 
price has risen by 44 per cent 
since its June flotation, appears 
the closest comparison ton hWit- 
worih's. 

It is no accident that Scrim- 
gc-our Kcrap-Gee — also brokers 
to E. T. Sutherland and Fresb- 
bakc — set Whitworth's placing 
price at 1S.3 limes historic 
earnings, almost exactly the 
same ratina on which Hunter 
Saphir's snares were offered for 
sale last year. 

For both companies are bene- 
fiting in similar ways from the 
important changes now taking 
place in the fruit and vegetable 
trade. As anybody who has 
p^-id s visit to the local super- 
market recently wilt have 
noticed, the big chain* are 
rt'zeh-rg more importance to 
fresh produve. 

'- F r?sh produce is being 
seer, s- the flag- waver for the 
perceived quality of the whole 
.-tore." maintains David Nolder, 
Sc rim. geo gr? food expert. 
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:: r* THEY'VE never had it so 

1 ;■ A' good.” you might say. looking 

- : USM '/y 'at the - sharply increased 

IT _ S Fradsl V Tf December quarter profits that 

Mjtf \/J I -have been announced by the 
7/ r ' : i5outh African gold minesr this 
I f F> If y 1 , week. Some, such as Buffels- 
c j • ; ] fontein- have hit all-time records 

n I Yf *ftr ' 1“ as ,hev Ranged their dollar 

:/ "sw/" ' ' I revenue into low-value South 

f African rands. - 

ioo —■ Practically all the mines have 

Z; ■ dohe well from low graders like 

.... .\Z* , , , . i Lorafne. = youngsters such • as 
1984 '35 ' Dcelkraal -and Elandsrand, to 

kwhx-wmtiiemi - I the -more mature and good &gde z 

^properties such as Randfonfein. 

th« , I tt^t«™ Deep.-andttirsplendi(l 

„ Th „„ m ^ Jtip e f follows- 

^rowin^ i.hare of frcjvh fruit and 4-that of The Gold Fields group 
vegetable sales at the expense ' j ft fhe previous week, 
of small greengrocersr< m«ket 0 f (^rnrse, Were-have been 

?hp 5 *SESr 50010 exte J^.fl n s: ipines : Such as. 

the market researdi .group.-: President; Brand, - Western 
estimates that the big stores [.Holdings. Unlsel .and Winkel- 
aeeount for 32 per cent of, a |.h a ak. Even these have earned 
P r i^ uce . w°rih [ more at the pre-tax level, but 

about -L- 'bn. And tiade figures | their net -profits for the quarter 
show that the number- of mde- |'j,5vc' fallen.' or shown little 
pendent UK srooerr stores I change, simply because their 
almost halved to 16,000 in the j ax charges have risen, as a 
10 years to 1982. - re«oilt of -a; reduction in the tax- 

Cleariy. any company with a offsetting 'Capitrff-^xpenditure. • 
foothold in selling fresh pro-" Then, .too;- some-, mines have 
ducc to supermarkets: can look rpcpivedlower gold "prices than 
forward to- an active future.- i other* as a result of selliirg \heir 
The bigser suppliers. mean~ l-gold -forward in order to protect 
while, still can look forward to -1 themselves, against any fall in 
building up their own muscle. ! the rand price. •'Western Areas, 
Xolder estimates That the com- : for exampic, obtained only 

bined tivxiover of 'the four j K16.4HI P^r kilogramme against 

major fruft and • vegefabre - 1 the going rate of around 
iiistributorv — Hunter - Saphir. I R1 9.400. . 

Whitworth's and. on the full 1 Still, such mines are con- 
market. Albert Fisher and Glass I tinuing to sell pan. at least. 
Glover — Is les-s than £300m ( of their expected ■ future ■ gold 
annually. . which suggests they j production at acceptable prices, 
have a joint market, sharp, of j Sfilfnnteln — which had the 

around 10 per cent.' ' : benefit 'of a"n increased half- 

Thc fragmented nature of the , yearly dividend from its snb- 
other 90 per cent indicates that . sidiary in the iaiest quarter- 
it wnuld o°t be surprising to’ has -sold -Its production up ..to 
see the likes of Whitworth's Loex\ September .at prices 
and Hunter Saphir jnnkieg | ing. un to R22J82. a little above 
heavy use nf thetr USM shares ! the present level; 
on the takeover trail in the ; Many mines are increasinc 
years ahead. • their dividends.- - This week 


thelastldugh 


• ■ _-Opfiratk»n-ia!.-as-fairiy based as 

UtiMIMP 1 BP;says. -They, also resent the 

r minimal - : latter’s wanting -that if they do 

KENNETH. MAR 5 TON, ^ aGce ^L ri ^f- ^ r0 ?? S SSi ^5 

■; . , ■■ : company WiH be liquidated and . 

they jDffjL.be worse off.- Whst- 
-'-ever ■ the: but«nne-^-k will; he 
-report^ in "oup- mining column 
Vital Beefs has.; raised its 1984 '—it is .banlly the way tc ask 
■ final to- 740 -cents, .making a ^ unhappy par tnrer- to dance, 
yearis ' total .of 1^40 - cents ; T .'‘' ; \ 

against . 1 ; 195 ;. cents .for 1983 .; ! ' COLD WlhfES NET .PROFIT^ 
Elands rand has lilted its 1984 . ‘ . \1 ’-'J -1 - . - 

; total to i 50 fpnts against " 40 ' .. 

cento and -Western Deep, . jjas- :: - '■ - quarter 

moved up to 450 , cents frqm.' 425 „ : : ., ^ .Miifls lum*. 

-ce ^ t5 - 1 . ■ : : X • ' a- . :-Blyw»r ■ -.a;.: -.li 6 ( 569 '.r J 5 i 2 T 

. aAU ton good to.be true .while. Braoken- _& 0 S? — 4JOOS 

the -dollar -priced of- gold-con- -Bqffels- . i.-r.-.rr.— ^ 69561 — StrftSl 
tinues -to languish? WeU, " yes .JQeeUwalL, _ IJJIKI. -10.961 ' 
t and - no.*’ but- yes-J* if vou^Dqowfpofc— - 17.125 16 .B 97 
happen to be a UK shareholder. BriefonL 114,838 93,979 
' Vaal Reefs' final .a year Wfcf gu^u' -»-?:■ * 3^86 

610 cents was then woitit 345 p,„®^*". 7 vr. £** 2 ®’ 

but the latest final of 740 cents 

■ is now w ortji only 287 p. .When .-^SgSTty. S"' S 

dollar has had the last lau^k^.. : Harmoay^:^'.:. . 32 , 7*1 ys .279 
• Some Ioskts wiU.be gather- Hartehccst 3 «jwi sm» 
'ing on Tuesday "at Ibe Gofilefc Kinross 17.431 - 13-324 

Ballroom of Tbe Sherafon^FsiW "wacf .- .".BMW . 

Hotel .- in . Ferto, j -', Western 

Australia. :j 4 ostisr.v -Australian Ubanon- ...... 1—^9 9.535 

shareholders of the ^niggling . . ~j > ™ ,ne ■ r : 

Seltrnst Holdfags>JtbW*il l be Harievale>- ^; . . . LM. 911 ) 
asked to- dance to^tftiHune of .Frps Brand, ... 44^08 65.468 
proposals by British Eetrpieum. Pres Sieya- r . 29:950 30,995 
for tbo .Juture of "this latter Bandtootefn; ... 75,448 45^33 

company in which' it has a -Tfi '.St Hefcna^cr^' . 21 J 861 - 18,148 
per - cent majority interest. SA 1.190 

These .invoiye.BP taking -over SUlfontefii 2134 1 6.320 

Sei trust with its. non-go lid. -assets . Uqisel 11,130 12.806 

and liabilities. The minority : .VkU. ^Recfs ... 129,841 , 93,465 
holders would then base % Venlerepqsl ' 4,774 -3823 
choice of shares "in a new cdip- Dufage Main J.---- '269 247 

pany holding the gold InKrwfii TiakfimtefB r .:. " 94 tr ; 786 
and some AJSib (£o. 8 sij) cash;. fi«n - 2475 2079 

!«• 

Th^ 

offered to the AustraHaii public ■^® J - MoWWs.- ^ 36^92 61,46 j 

at A$ 2 . 50 .to 1979 . : • Wtokelhaak 16.687 16815 

Not all of the minority* ' l. f.Srate aid. overclaimed, 
holders think that the rescue ..^i After receipt ofState aid. 
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Of the funds under cairniacageanmtj over£3 00m. 
is already invested injapsn. 

Our EFIM Tokyo Fund is the best performing; 
Japanese unit trust over 5 years ■ saurjc; Money 
Management to 30 November j CS4 , . 

Andourjapanese investment rrost.CrescentJapan, 
is the best performins; rnvcstincnt trust over 5 years 
(source Tbe Association of Im csanent^ Trust Companies 
to 30 November 1584^. 

If s hardly surprising, ther efor e, tbativc should 
ntiSse ourjapanese ap t atb eby bunching a Smaller 
Japanese Companies Fund, the objective of which is capital 
^oeeiation. 

Because -utile wc realise thepriceof units and the 
income from them may go do-.-.-nas -.veil as up 3 ihisseaor of 
tbe market has attractive growth potcntiaL 

Particularly in the fields of consumer and industrial 
electronic;, home and. factory automation and. precision, 
engineering. 

Indiis tries which u^thir^ arc the roo'tlikch'5oiircc 
of innovation in die next round afjapan s economic 
devdopmenL - 

If j’oud like to invest in til esc 
smaller companies you can buy 
tmitsiathcFundtiuxm^iytiUf 
financial adviser, or by compictm£ 
the coupon and remrnir,^ it to us 

along v^^'ocrremuacce. 


4MeJh®cCrescent,Edmbnr^iEH3 7JB. 


GENERAL HlHJiHMATON 7 w rmz"j,r. "ir FT-! £?H3ll?rj3pawsa 

companies Fwid C £5Ca£ur::3q j-*n* :r.-.Ktn;-r.« r.:; te .7.;; 1 r. omiuaL, cf at 

feast £5 EL 

The mice cf units imda’l-.scS'jr b ?3r. ES5 (or eadferatfte 

Wane's iaaetitiri.CieFij.id vv-n tevs^ea z—. y.--c: r ■;/ be nur*i!«i orscid back at 
prices calailai'ai titf/.rfzzi to syi r.r.id r ’ .•/ -n 7.7*, r i,t3flca; ( rnes and sme 
titer newpapett At irCu) c-jr^ac! 5 per cost u ito n Vne efier pice. An anrarf 
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YOUR SAVINGS AND INVESTMENTS 




into 
returns 

The ingredients of 
sterling’s weakness have 
not changed, says 
PHILIP STEPHENS, 
and this week has . 
been an action replay , 
of July 

STERLING ' 'CRISES hare 
become such a- familiar ritual in 
the City that even the youngest 
foreign exchange dealers . can 
justly proclaim themselves 
veterans..- ... 

Nor is there a need to remind 
those of us with mortgages of 
the painful ~ squeeze on our 
incomes which follows the in- 
evitable rise in interest rates 
to halt the pound's slide. The 
building societies will quickly 
do that. 

For those with cash to invest, 
however, the - aftermath of the 
latest storm could provide a 
welcome opportunity to lock in 
to a high rate of return. 

This week's events did have a 
greater sense of theatre than 
past crises. The Bank of 
England found itself dusting off 
Minimum Lending Rate for the 
first time in over three years 
to push base rates up to 12 per 
cent Whitehall squabbled over 
who was to blame for mis-brief- 
ing the Sunday newspapers. 

As for the dealers, -they 
tuned, in to Woman’s Hour on 
BBC radio to hear Mrs Mart 
garet Thatcher giving her 
view on where the pound 
should be. 

The ingredients of sterling’s 
weakness had not changed 
much, however. Worries over 
the oil price, the strength of 
the dollar and the suspicion 
that the Government was taking 
risks with its. inflation policy 
added up to compelling ’reasons 
to sell the pound. 

The response— a two-stage 
rise in base rates— was an 
action replay of last Jnly. 

This time, however, there is 
a feeling in financial markets 
that the impact will last much 
longer. There is little optimism 
that the Government will be 
able to repeat the rapid ratchet- 
ing down of interest rates which 
followed the July episode. 

With forecasts that a falling oil 
price could put further pressure 
on sterling in the spring, it is 
not likely to feel inclined to 
take risks before the March 19 
Budget . . 

This brings us to the oppor- 
tunities for investors. . TTie key 
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Dina Thomson on those building society blues 

Beating mortgage misery 


question is whether interest 
rates have peakaJ and how long 
they are likely to stay at their 
present level. 

The initial reaction of the 
money markets last week . was 
that rates could well be head- 
ing higher. By Friday, however, 
an uneasy calm had returned 
after a steadier few days for 
the pound. 

The most frequently-heard 
assessment then was that 
although there was still a risk 
of another crisis — with oil the 
most likely trigger— it could be 
that interest rates had- reached 
a plateau. 

At the same time, because 
there was little expectation of 
any immediate drop in rates, 
investors could afford to take 
time before deciding to commit 
themselves to the present rate 
structure. 

So where should you be put- 
ting your cash (presuming of 
course that you are not con- 
fident enough to put it all into 
equities)? 

The first answer is a negative 
one. It should not go into any 
fixed interest instrument which 
was based on the previous level 
of interest rates. 

The 29th National Savings 
issue, for example, which offers 

8 per cent net of tax should be 
shunned in the expectation that, 
once- building society, rates go 
up. National Savings will have 
to offer something closer to the 

9 per cent provided by the 28th 
issue. 

Unless it moires quickly to 
increase the general extension 
rate (currently 8.28 per cent) 
on the 19th issue, holders should 
consider cashing in certificates 
when it approaches its five-year 
maturity date. 

The building society accounts 
which offer fixed returns over 
a year may also prove a good 
bet once the societies have set 
their new rat? structure. 

Finally there is the gilt-edged 
market. The charts show the 
upward shift in gross redemp- 
tion yields for both low coupon 


stocks (for high rate taxpayers) 
and high-coupon issues (for 
non-taxpayers) since Monday’s 
base rate rises. 

It is hard to imagine yields 
going significantly higher unless 
inflation takes off. 

However, many in the market 
were advising investors to bold 
off for some time yef. It is not 
dear how far yields have fully 
adjusted to higher short-term 
interest rates and to the expecta- 
tion that the Government will 
be an aggressive seller of new 
stocks over coming months. 

Once the market does stabilise 
investors may find attractive 
yields being supplemented by- a 
healthy capital gain. 

And among favoured stocks ? 
Stephen Lewis of Phillips and 
Drew was last week recommend- 
ing the Treasury 2 per cent 1988 
index-linked, as a safe bet for 
the risk-averse. Brian Draper 
of James Capel favoured the 
conventional 3 per cent 
Treasury 1987. 

• 

George Graham writes : 
National Westminster Bank’s 
new Special Reserve Account 
a high interest deposit account 
for sums over £2,000, shoal Id 
avoid the problems or locking 
into an immobile interest rate. 

“ We aim to keep Special Re- 
serve interest rates closely 
aligned to trends in the London 
money ' markets,” said Philip 
Girle, general manager of Nat- 
West’s domestic banking 
division, "and wil 1 review them 
regularly to ensure that they 
are competitive.” 

The account initially will pay 
U| per cent gross, 2nd 121 per 
cent on balance over £10,000. 
When composite rate tax is 
applied, from April 6, this will 
be equivalent to 8.78 per cent 
and 8.97 per cent net. 

Immediate withdrawals can 
be made without ’ loss of in- 
terest. but both deposits and 
withdrawals are made by trans- 
fers to and from the customer’s 
current account. No cheque 
book is Issued with the account. 


THE TRADITIONAL January 
squeeze on current accounts is 
likely to he worsened by the 
past fortnight's hike in bank 
base rates. With freezing tem- 
peratures inflating heating bills, 
and building societies set to 
raise their mortgage rates, you 
might need to find alternative 
sources of credit to slave off a 
temporary cash flow crisis. 

If you run into difficulty 
keping up with either existing 
or increased payments on your 
mortgage, you should note that 
most major building societies 
are keen to present themselves 
as sympathetic creditors. Cir- 
cumstances varying from a tem- 
porary pinch on your finances 
to a potentially uncertain 

ability -to pay can be accommo- 
dated — provided you keep your 
building society well informed 
of your situation. 

. If, for example, building 
society mortgage rates rise in 
the next few weeks by 1.5 per 
cent, a borrower with the 
Woolwich will see his mortgage 
payments rise from 11.75 to 
23.25 per cent On a £30,000 
repayment mortgage over 25 
years, that would mean paying 
£280.40 net a month rather than 
£238.80,. an increase of £21.60. 

The Woolwich suggests that, 
if circumstances demand it, you 
could e-xtend the repayment 
term on your mortgage and 
thereby avoid the increase of 
£21.60. In effect, more of your 
payment would be going 
towards interest and less 
towards capital repayment, but 
your monthly outlay would 


remain the same. 

This method of casing the 
financial burden is offered by 
all the major building societies. 
But it cannot be applied in the 
case oE an endowment policy, 
which involves a fixed term ami 
interest-only payments as well 
as a premium to an insurance 
company. 

An endowment mortgage can 
be changed to a capital repay- 
ment mortgage, in an attempt 
to lower your outgoings: hut 
building societies are unlikely 
to recommend this as an option. 
IE your policy has been going 
for less than seven years, the 
surrender value, or paid-up 
value, of the endowment policy 
will be low — and, thus, your 
premiums wiU go to waste. 

The Leeds points out that, 
in its experience, problems with 
arrears tend to be temporary — 
a matter of a few weeks to a 
few months — and as such, it 
could be possible to make 
interest-only payments on your 
mortgage. 

The suspension of capital re- 
payments altogether is some- 
thing the societies are hesitant 
to do; but, at the same time, 
they state openly that it can be 
dnne. Interest payments on 
mortgages are covered by the 
DHSS, so in special cases, such 
as unemployment, it is possible 
to be making no payments at 
all out of your own nocket to- 
wards your mortgage. 

For those with a regular in- 
come tvhn want to be protected 
from fluctuations in the mort- 
gage rate. the Woolwich offers 


a once-a-year adjustment You 
are charged the rate that pre- 
vails at ihe beginning of the 
Woolwich’s financial year. 

If you believe the higher cost 
of borrowing is only a blip on 
the interest-rate graph, and do 
not want to rearrange your 
mortgage, there are other 
sources of credit you should 

consider. 

With base rates at the majnr 
clearing banks at 12 per cent, 
negotiated overdrafts with in- 
terest at several points above 
base still offer relatively cheap 
credit The major clearers offer 
a similar range of overdraft 
charges and your charges are 
likely to reflect your record as 
a bank customer. 

Lloyds is unusual among the 
four major clearing banks in 
that its overdraft charges can 
go up to 7 per cent above base, 
whereas the others offer a 3-5 
per cent range. 

The alternative to an over- 
draf t is a personal loan. Over- 
drafts have the advantage of 
providing a .safety' nei for your 
cash needs that you ca ncall in 
and use to varying extents, ft 
can also be rolled over, whereas 
persona] loans involve borrow- 
ing an exact sum with a commit- 
ment to repay within a set 
period. 

The clearing banks have not 
yet put up the rates for Their 
personal loans and. oncct a loan 
is negotiated, its rate of interest 
cannot change. The true rale 
of interest you will be paying 
on an annual basis is the Annual 
Percentage Rale (APR). 

Midland is offering unsecured 



personal loans of up to £5 f rax> 
at an APR of 18.7 per cent for 
a maximum period of five years; 
or secured personal loans oE up 
to £10.000 for eight years with 
a slightly lower inteerei rate 
after five years. 

The three other big clearing 
banks offer similar rates of 
interest on their personal loans. 
But Williams and Olyn's has 
been quick to raise the rate it 
charges — it goes up from an 
APR of 19.7 per cent over two 
years to 21.7 per cent from 
Wednesday — and The big four 
clearers are hinting that it will 
not take them long to do the 
same. 

If jour optimism extends to 
believing Thai interest rates will 
slay at current levels lor only 
a month or two, you could con- 
sider falling back on your 
“ plastic friends.” 

Credit cards offer a period of 
approximately 25 days’ interest- 
free on purchases made. But 
bear in mind that cash 
advances cm Bardaycard or 
Access begin lo accrue interest 
charges as soon as you withdraw 
money. 

The APR is quoted at 23.1 
per cent by both Access and 


Bardaycard. Ror cash advances. 
Bardaycard quotes a slightly 
higher rale of 23.6 per cent, 
while the Access rate can vai&r 
slightly depending on the bank 
through which you hold yortr 
Access account. " 

An APR of 23.1 per cept 
compares unfavourably with 
Hie rates charged by the major 
clearing banks for perso n! ! 
loans, which average an APR 
of between 2u-21 per cent over 
three years. But using yofr 
credit card lo obtain cash takes 
no negotiation as long as ytfu 
are within your spending limit. 

Providing you have not bean 
a troublesome customer in the 
past, it is als onot difficult to 
have your spending limit 
revised upwards. But Access 
and Bardaycard rates could 
rise in ihe next few months. 
Until they do, the most expen- 
sive sources of easily-obiainabjp 
credit continue to be individual 
department store charge carqs. 

These cards make sense -if 
you can pay ihe entire sum 
upon being billed or within (a 
couple of months; but a* credit 
cards to borrow money in the 
longer term at sot rates of 
interest, they ought to be 
avoided. 


HOUSEHOLDERS insured with 
one of the major composite 
insurance companies, either 
directly or through their build- 
ing society, can expect to pay 
another 6) per cent for insuring 
their house. This is in addition 
to tile normal inflationary in- 
crease in their premiums. 

These composites are lifting 
the basic premium rates from 
15p to 16p per £100 or cover, 
though they have kept very 
quiet abouf informing policy- 
holders. Commercial Union has 
already made the increase in 
rates 'from January J. Sun 
Alliance, Royal and Legal and 
General will follow suit at the 
start of next month. 

Most other major insurance 
companies will make their 
increases sometime later this 
year. 

It is likely that the increases 
will be pbased in to building 
society block polides— and most 
householders with building 
society mortgages still use the 
society's block policy. 


Extra slue on house insurance 


Householders who have been 
following ihe fortunes of the 
company with which they place 
their household insurance will 
not be surprised by the increase. 
Insurance companies have seen 
their losses on the house build- 
ings account rise steadily 
through severe winter weather, 
storms and subsidence. 

The companies also state that 
policyholders are far more 
aware of their rights under 
their policies and submitting 
claims for all kinds of damage, 
however trivial. Indeed, some 
claims are made for storm 
damage when they have arisen 
primarily from wear and tear. 

Insurance companies on their 
household accounts have only 
one main source of income out 
of which ' to pay claims — the 
premiums. Interest earned on 
household premiums is com- 


paratively small, so more claims 
lead to higher premiums. 

The rise would have been to 
ISp just to get the business 
back on an even keel. But ihe 
building societies used their 
influence to restrict the 
increase, offering to renegotiate 
their commissions with the 
insurance companies. 

Nevertheless, householders 
may well feel that, when the 
time comes to renew their 
house buildings insurance, they 
should shop around for a lower 
rate. ' 

Householders with building 
society mortgages can make 
Iheir own insurance arrange- 
ments with an insurer approved 
by the society'. Brand name 
insurance companies such as 
Eagle Star and Norwich Union 
are still considering their posi- 
tion so they will be charging 


15p for some time yet. The Pru- 
dential has stated that it will 
not increase its rate, in 1985. 

But the company most likelv 
to attract the attention of house- 
holders seeking alternatives is 
Zurich Insurance. 

Almost all other insurance 
companies charge the same 
premium rate for house 
insurance irrespective of the 
situation of the house. They 
claim that the various risks — 
flood, storms, subsidence — lend 
to balance out and that there 
is no discernable trend in 
claims for house insurance on 
a geographical basis. 

But Zurich Insurance sav* 
that insurers can do this 
differentiation on a broad brush 
approach. Its proposal form 
asks questions on age of house, 
known flooding and subsidence. 


This is backed by the local 
knowledge of the branch on the 
surveyors at the branch. If it 
is decided that flnod and sub- 
sidence risks arc low Zurich 
charges lOp for cover. Other- 
wise the rate is 15p. The lOp 
rale still covers all perils. 

Zurich says that its scheme 
has been very well received 
since it was introduced in .lutie 
1982 and the claims experience 
is satisfactory. 

Householders using their own . 
insurance instead of the build-: 
ing societies’ block arrange- 1 
merit must be prepared to pay! 
charges to cover the extra! 
administration involved. Halifax i 
Building Society charges £7.50 
to check that the insurance 
meets its requirements— and in 
contingency insurance to cover 
any subsequent change. Reason- 
able administration charges are 
acceptable, but not practices 
such as seeking recompense for 
“ lost ’’ commission. 

Eric Short . 


MERCURY EUROPEAN FUND 

THE BEST PERFORMING UNIT TRUST 
INVESTED IN EUROPE IN 1984. 



THE PERFORMANCE 
In December 2983, tine Mercury 
European Fund was launched. 

At the end of December 1984, it headed the 
performance table of unit trusts investing in 
continental Europe -having achieved growth in unit 
value of 26.2% over twelve months.* 

Of course, the price of units and the income from them can go 
down as well as up. However the Managers believe that any investor 
seeking capita) growth would be well advised to consider the 
Mercury European Fund today 

THE PROSPECTS 

The outlook for continental European stockmarkets in 1985 is 
promising. Economic recovery continues, there is optimism about 
the prospects for company profits and inflation remains low 
In addition, most governments are pursuing economic policies 
favourable to the industrial sec toe Nevertheless, stock prices in 
many of the markets are still at reasonable levels and buying interest 
is likely to be seen from overseas investors as well as from domestic 
European institutions. 

THE MANAGERS 

Investment in continental Europe is complicated and Mercury as 
part of Warburg Investment Management has long experience of 
investing in this area. Warburgs' fund managers have particularly 
close links with the European markets- and have successfully 
managed fynds investing in Europe for many years. Warburg 
Investment Management is one of the leading investment groups 
in the United Kingdom, with more than £7,000 milli on under 
management in the UK. and overseas. 

HOWTO INVEST 

Simply complete the coupon below and send it with your 
cheque for the amount you wish to invest(minimum £1,000) to 
the address shown. 


Mercury 


- Mercury Fond Managers limited 

-part of Warburg Investment Management Limited 




*to 1st ]anucy 1955. offer price to offe r p ri ce, with net inconxe reinvested, for authorised unit turns. Source Plumed Savings and Moncv Management 
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GENERAL INFORMATION J 

Hk mvimiKA midal mtwtfaeattn Mnewy European Food k £L00& Suhmquent 
trait .£100; . 

Unit* Biw be purdiawd or raid lack at otter and bid price* calculated daily Price* 
ttfflbrpuMohcd Adyta tbeFmand*} Time* *nd ihe t^/ylekpapkbiawuboia 
r ^pmMS n-twmmrmaubLaMixhrnoit-poUiclitioa. • 

Contract note* will iwnnafly be moed wMun no dqs of inapt of appikatxm 
tJnibdn bctolimd ilnny onto and payment wiB ncrmolty hie made -within Mvra dqy*cf 
nceipt of the nnosneed ctmficBc( ■ k 

Mungcmrm Chargee an initial chirgr ef m included in the offer price of unit* 
fh* annuai marajjnooit ctejf? a i%(pfae WTjaf iberalue of the Fund whidi h cJarjal 
initially Mguatt income ind’ii ttWn into account when calculating tbs priemef unit*. Cta 
giving three montht’iwtirr. ihe Manned* would br pcnwOrd tojnatam tfcathar* to * 
nuxmiuin of I , rta(plu* WTlThe Manager* arc abn entitled to a mundmgufottitainrt 
included in the hd and efler price* of opto 1*?) or I J5p, whichever bleak 
- Audi^innuJ«CTiiBtewillbe»ettltoUBiibolderiaBdaigpaitoni h epipBre a of 
ft* Fund, togrtfer with a 1st nfcunrnt holdings, win he sent to untdmfcfcnlwkc a j«l 

Jnrane.net of b*»rtWW->» di»triboi*d to uniihokk™ on 25th Seplember each 
jlear Hie Manager* aboiifa awitnivlslieq unit*. 

YwU: »i that pflet price ofdbuibution unife on 15ft janwqi 1965 of 67.9p, ft* 
mj mn ad urowciinqn yield nt 1 J6%per annum. 

' Conaniwkai i*p*id to qualified imerowdiaries and rata neasiilaMe on request 
The MoJMflen ue Manny Fund Minna* Landed i «b«6aiy rf ttfofcuig 
Iqeettmenthbnapancm Unwed and • memKer of ihe Unit That Anodaticn. The Innate* 
mWiBuai* Bank pk-The Fund b a UK. Auhorbed Unit That and aSnthr- 

tjage* in»c » iii gn t wider the Thittee Tnv en ri rw * Act. 1961. 
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UNIT TRUSTS ■ LIFE ASSURANCE • PENSIONS ■ ASSET MANAGEMENT 




-an important new personal 
financial management capability 

from Schroders. 

Schroder Financial Management Limited has been 
created specifically to provide an integrated and 
comprehensive range of financial services to individuals, 
partnerships and private companies. 

To achieve the calibre you would expect from 
Schroders, we have brought together all the skills, 
experience and product specialisation of the individual 
operating companies within the Schroder Group. 

Whether your requirement is investment, portfolio 
management services-both UK and offshore-life 
' assurance, banking, pensions or savings, Schroders can 
make an important contribution to sound financial 
management 


Please return 
the coupon on the 
right for detailed 
information about 
this important new 
financial 
management 
capability. 



Tb: Schroder Financial Management Limited, 

FREEPOST Enterprise House. Portsmouth POI 1BR. 

(fef: Christopher IVhftamore 0705862923 ) 

Please send me your brochure about Schroder Financial 
Management 


Name. 


Address. 


Financial Advisee, 
(if any) 
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hazard Brothers & Co., Limited announces 
the incorporation of 

Lazard Brothers European Fund Limited. 

The Fund aims to provide investors with a 
professionally managed portfolio of shares and 
convertible securities of companies in Continental 
Europe and Scandinavia. 

The Fund will seek capital growth on its invest- 
ments rather than a significant income return. 
The Fund will distribute most of its net income 
each year by way of annual dividends and will seek 
to be certified as a distributing fund by the Inland 
Revenue under the offshore fund rules. 

The closing date for subscription to tbe initial 

offering is 28th January, 1985. 

For copies of the prospectus and application form, on the 
terms of which alone applications for the initial offer 
will be considered, please contact: 

Lazard Brothers Sc Co., (Guernsey) Limited 
P.O. Box 275, 16 Glategny Esplanade, Sc. Peter Port, 
Guernsey, Channel Islands. 

Tel: (0481) 21367. Telex: 4191643 
or 

Lazard Brothers 8c Co., Limited 
21 Moor fields, London EG2P 2HT 
Tel: 01-588 2721 

The informadon contained in this advertisement u provided by 
Lazard Brothers & Co., Limited, 21 Mootjields, London EC2P 2HT, 


London & Edinburgh Trust PLC 

Have to offer 

100% ISA’s 

in the superb locations of 
SOUTHAMPTON-BURGESS HILL-OXFORD 

Small tax qualifying nursery units for sale 
FREEHOLD OR LEASEHOLD 
with benefits of 

+ 100% FIRST YEAR ALLOWANCES + 3 YEAR PUBLIC COMPANY 
GUARANTEE * UNDO UB T ED LOCATIONS ★ EXCELLENT RENTAL 
GROWTH PROSPECTS ★ SERVICES OF ESTATE MANAGEMENT ★ 
QUALITY CONSTRUCTION 


SEND THIS COUPON OR TELEPHONE 

London & Edinburgh Trust PLC 
ISa Montpelier Street London SW7 IHQ 
Telephone 01-581 3665 Telex 395373 LONED1 


NAME 

ADDRESS. 


TEL. NO. _ 


Gartmore’s 




Investment Action Report 
on 

Hong Kong 


For a Free Review of the Hong Kong Stockmarket and 
its future prospects, from the Managers of the best 
performing Hong Kong Trust last year, write to: 
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YOUR SAVINGS AND INVESTMENTS 


Clive Wolman looks at a new type of trust for those over 55 

A ‘ give-away ’ to beat the taxman 






IF YOUR age is on the wrong 
side of 55 and your total wealth 
on the right side of £120.000, 
you should take a look at a new 
type of scheme to avoid capital 
transfer tax launched this week. 

Norwich Union Life Insurance 
Society arid the investment 
management company Touche 
Remnant, are offering a scheme 
which allows you to “give away” 
part of your capital to avoid 
tax. But you retain control of 
its ultimate destination and have 
access to a regular income from 
it. 

The Flexible Family Trust is 
a variation on the so-called 
inheritance trust which, over the 
last three years, has attracted 
grea t po pularity as an off-the- 
peg CTT avoidance scheme. 

The conventional inheritance 
trust allows you to make a loan 
of the capital you do not require 
in the near future. The capital 
you have lent to the trust is 
then invested normally in a 
single premium insurance bond, 
so that tbe value of the trust 
property steadily rises. If you 
require an income from the 
capital you have loaned, you 
Lake this in the form of a repay- 
ment of no more than 5 per cent 
of the loan each year. 

The attraction of the scheme 


is that the investment returns on 
your loan accrue to the trust out- 
side your estate. They tan thus 
be passed to your children free 
of CTT and without using tip 
your 10-yearly £64.000 CTT 
exemption or your annual £5.0t)Q 
exemption. Since the I9S1 
Finance Act. the interest-free 
loan you make Id the tru-'t nc 
longer counts as a partial sift 

You have the right to chance 
at any time the beneficiaries of 
the trust. If you change your 
mind and want the Trust 
property back, you can even 
appoint yourseU as the sole 
beneficiary provided the trustees 
agree (and they ought to. as you 
appointed them on the under- 
standing that they would be 
compliant). 

One of the drawbacks with 
the inheritance trust scheme, 
however, is that you and your 
children or other heirs only 
begin to benefit after a lapse 
of several years, when the in- 
vestment returns have accumu- 
lated. If you were to die shortly 
after setting up the scheme, 
your heirs could not benefit. In 
fact they would have to bear 
both the tax and the costs of 
setting up the scheme. 

The Norwich Union-Touche 
Remnant scheme seeks to over- 


come tlii.a drawback hy the use 
of c v.T.oie i;fe insurance policy 
which is taken out as soon as 
she trust L set up. The policy 
v.-iil pay out the sum assured, 
which is equal to the full value 
of the trust assets (including 
the ioani. plus any bonuses, 
whenever the donor dies. The 
premiums for the whole life 
policy are pcid out nf the assets 
of the trust and where possible, 
out of the returns from invest- 
ing ihc loan. 

On the death of the donor or 
“ settlor " — or when husband 
and wife toyether set up the 
trust, na the second death— the 
trustees repay any outstanding 
part of the loan to the estate. 

But the proceeds of the whole 
life policy arc paid to the 
senior? beneficiaries free of 
any CTT or CGT. 

One advantage of the scheme 
is that the annual loan repay- 
ments — which ean be used by 
;he settlors to replace the in- 
come they previously derived 
from the capital they have 
loaned — is no: limited to 5 per 
cent of the original loan each 
year. The settlor can adjust the 
repayments according to his re- 
quirements at any particular 
time. 

But a more important advan- 


Norwich challenge stands 


Eric Short follows up 
developments in the 
battle over insurance 
maturity values 


IN A RECENT article we dis- 
cussed the action of a leading 
life company, Norwich Union, 
throwing out a challenge to its 
competitors to march its per- 
formance on with-proflt con- 
tracts. 

Hugh Scurfield, Norwich 
Union’s general manager and 
actuary in charge of its life 
operations, announced record 
reversionary bonus rates for 
1984 in the middle .of last 


month — two weeks ahead of 
its normal decision dale. In 
from of an audience of journal- 
ists, he challenged his competi- 
tors ro match the reiums given 
by XU over alL terms. 

XU followed-up this announ- 
cement wiyh " a country-wide 
media advertising campaign 
using the theme “Why choose 
the average, when Norwich 
Union pays out so much more?” 
The message was aimed at insur- 
ance intermediaries advising 
clients on the choice of a life 
company. 

Last week's article showed a 
table of maturity values from 
those life companies which had 
declared their 1964 bonus rates. 
The table below, listing those 
companies which have announ- 
ced their rates this week, shows 


that, so far. Scurfield's claims 
stand unchallenged. 

No life company has yet 
matched NT’s January maturity 
values, though Scottish Life and 
Medical Sickness have shown 
higher percentage increases 
than XU. 

XU’s main rivals have, how- 
ever. still to announce their 
rates. Equitable Life, Scottish 
Amicable and Standard Life are 
among those from which deci- 
sions 2 re awaited keenly. 

XU's advertising campaign 
highlights the wide disparity in 
maturity values between life 
companies. The table shows that 
such disparities are wide and 
that the right choice of life 
company for traditional business 
is very important. 


MAN AGED 29 AT OUTSET, PAYING £10 A MONTH GROSS— MATURITY VALUE ON A WITH-PROFITS 
LIFE POLICY MATURING IN JANUARY 1985 COMPARED WITH A SIMILAR CONTRACT MATURING 

DECEMBER 1984 


Company 

JanSS 

10 years 
Dec 84 

Rise 

Jan 85 

IS years 
Dec 84 

Rise 

Jan 85 

25 years 
Dec 84 

Rise 

L 

■ £ 

% 

£ 

£ 

% 

£ 

£ 

% 

Norwich Union 

2.W3 

(2,347) 

9.2 v 

5.138 

(4.706) 

92 

13.606 

(72*243) 

11.1 

Scottish Life 

W35 

(2.227) 

4.8 

4,681 

(4,273) 

9 S 

11.372 

( 9.940) 

14.4 

Sun Alliance 

U74 

(2,188) 

3.9 

4^16 

(3.907) 

7.9 

11.864 

( 11 ,221) 

5.7 

Medical Sickness* 

L247 

‘ (2,013) 

11.6 

4J69 

. (3,350) 

10.9 

9.987 

( 9JS59) 

10.2 

UK Provident 

U44 

(2,146) 

4A 

4^79 

(4,182) 

4.7 

11,985 

(11J00) 

4.2 

Avon Insurance 

2,194 

(2,029) 

8.1 

4,074 

(3.719) 

93 

10.152 

( 9,077) 

11.8 

Crusader Insurance 

2,045 

(1.999) 

12 

4,061 

(3.929) 

3-4 

10,094 

( 9,929) 

1.7 

Royal Life 

2JW9 

(1.906) 

5.4 

4,058 

(3330) 

5.9 

9,932 

( 9240) 

7J5 

NEL 

1,902 

(M»8) 

02 

4,006 

(3,995) 

03 

8,522 

.( 8^01) 

02 

* Available only to members of the medical and dental professions: 






That sale of the. century: George. Graham reports 

Players and stayers in BT 


Find out where some 
of Britains top investment 
managers are putting 
theirmoneyrightnow 


l Find out How Tyndall * 

I investment managers 
V read the current financial 
\ ■ situation - and, which 
•f.l funds they believe 
1 will most profit from it. 


SEVEN WEEKS ago. we took 
a look at some of the investors 
who applied for shares in 
British Telecom — the stock 
market sale of the century. 

Since then, the price of BT 
partlyi>aid shares has soared 
from 50p to 125p. But most of 
our investors have stayed loyal 
and have not sold out for quick 
profits. 

Forrest Melville is one of the 
true believers. He applied for 
shares the day he received a 
prospective and has not felt the 
slightest temptation to sell out, 
even for’ a 150 per cent profit. 

Melville was a little dis- 
appointed not to receive all -the 
shares for which he had asked 
— 1.600 for himself and 2.400 
for his wife — but his stock- 
broker still was recommending 
British Telecom when the price 
reaehed 103p. and he thinks he 
might possibly buy some more 
in the next couple of months. 

A consultant to an American 

company. Melville works in the 

telecommunications- field ■ him- 
self. and h.t looks forward to 
getting good inside information, 
on British Telecom through its 
shareholder circulars. 

“It’s a very good buy as far 
as I’m concerned." he says. 

Tom Donoghue is more of a 
convert to the cause. He 
intended initially to _sell. half 
his shares if the price rose- by 
30 per cent, but has, in fact, 
held on to his entire stakes 

He now plans to keep"" his 
BT shares as a long-term invest 
rnent, and expects them to go 
to 260p — dodNe the issue price 
— when the last two instalments 
have been paid. . . . 

Even at that price they might 
be a good share to buy and 
retain. “I know people who 
work in British Telecom and 
they ’say in the past 12 months 
they have been working twice 
as hard as ever before." 
Donoghue says. But with the 
present management he be-" 
lieves there is room for even 
greater gains in efficiency. 

' “My only mistake was that 
T didn’t apply for an the'mOm*' 
bers of my family," he adds. 

Another stayed is William 
McFarlane, of Glasgow. “Tve 
no desire to sell — in fact, I 
wouldn’t even know how .to do 
it," he says. “ I’ll just leave 
them cooking.” 

■McFarlane has -tried from 
time to time to summon up 
some interest in financial 
matters, but now he does not 

ln/tlr . fnr t>iA PT. chirn ■ 



The scene at the Stock Excharge when BT shares 
went on sale for-4he -first -time- - 


just turns me right -off." 

' Has . tite Telecom issue turned 
MeFariade " into a confirmed 
sharebuyer? - He now -thinks he 
might -consider- buying- -shares 
in. thq. Scottish newspapers, the 
Daily .Record and ..Sunday Mail, 
when they are floated oft from 
the Mirror Group; and will 
definitely consider the Trustee 
-Savings Bank when- that is 
launched. 

"I’m in the TSB. anyway, so 
when the time comes I prob- 
ably would buy . . . now that 
TVe become a capitalist.” 
McFarlane says. “I've got to 
follow ray destiny." 

But Myer Joseph disposed of 
his BT shares straight away 
when they reached . 91 p. “I 
sold "them before I had the. 
shares in -my hand," -fie. -says. 
“I was- scared stiff for a day." 

Joseph was not tempted by 
the offers of rom mission-free 
dealing from over-the-counter 
firms. "T went through my 
usual broker. I don’t want to 
deal with quacks.” 

His far of gening poor at 
his age is greater than his 
desire to get rich. Joseph says, 
but now he is ‘beginning to 
spread his assets around. "I've. 

riionrtrflrftH tKaV . ilfiTiV". jv>q1ta 
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of Techinvest. a stock market 
newsletter concentrating on 
capital growth opportunities in 
the fast-moving world of tech- 
nology shares. 

Send name and address (block 
capitals please) to: 

Techinvest (FT19), Mill House, 
Millbrook, Naas, 



(age is that the benefits of the 
life policy take effect imme- 
diately. So, for example, even 
if you were to be killed in an 
accident the day after setting 
up the trust, your heirs would 
receive the full sum insured. 
Such a provision, however, 
means that the scheme can only 
be used by people whose life 
is still insurable. If you are 
over the age of 75 or in poor 
health, you are unlikely to be 
able to enter. 

One further advantage of the 
scheme is that the settlor has 
the direct power to change the 
beneficiaries of the trust. He 
does not have to make his deci- . 
sions through trustees, even if 
they can be expected to behave 
like puppets on a string. 

But tbe scheme has one major 
drawback. The settlor has the 
power to replace the initial 
beneficiaries by any others if, 
for example, he remarries or 
has a bust-up with his children. 
But he does not have the power 
to return the trust property lo 
himself. 

For this reason you should 
only pul into -such a trust 
money you can be sure you will 
not need in any foreseeable cir- 
cumstances. If your total wealth 


Somewhat 

esoteric 

stocks 


George Graham on the 
varied appeal of 
convertible loan 
securities 




is only, say,_- £100.000, you 
should steer- ’dear..: of- this 
scheme in V favbur" rif' a '.more 
flexible, one if you afm to avoid 
CTT on , the', top, slice : of your 
assets. 

There remains a small.' risk 
that, for example, you could 
suffer an Hlness requiring the 
■treatment of a specialist pri- 
vate practitioner when the eost 
could run into' hundreds of 
thousands of ..pounds. : In - those 
circumstances you might expect 
to throw yourself ai. the mercy 
of your children. But if you have 
any fears of suffering ar Lear-like 
fate, you should take additional 
measures such as buying -private 


medical insurance, 

Tlw value of the "life, pofcesg 
pay-out will depend partly o& 
the Norwich "Union's future Tie 
vestment performance and 
bonus record. Recently; it 
marked up "on?: of the bost-T*; 
cords in the industry. ; . 1 

The" portion of: 'Hie trust' 
assets which have not been, pals' 
in policy " premiums - 
invested by Touche Renttan.t, Jr 
City house managing &5b» a& 
assets. Investments: of lest tfewS 
£40,000' will be" managed “in :* . 
portfolio of unit .trusts; .Touch# 

. Remnant** recont Invesuafflft 
record." particularly ■ of its ■ jfqjt 
■trusts, has.bcen below ayat^Hfc^. 



IT SOUNDS like the best of 
both worlds — the growth 
potential of a company share 
when the market rises, and the 
support of a fixed interest 
return when it falls. 

But convertible loan stocks — 
fixed interest securities which 
the holder has the right ' to 
convert into ordinary shares at 
certain specified dates— can end 
up varying widely in their 
appeal. 

Two very different stocks, 
those of Gestetner and Hanson 
Trust, Illustrate the fixed in- 
terest and equity aspects of 
convertibles. . . 

Gestctner’s 10 per cent con- 
vertible was issued in 1975. and 
it has been possible to convert 
into shares since 1982. But 
because the company’s share 
price has slumped, very few' 
holders have chosen to exercise 
their right .to convert .- At 
current prices it would cost 
more than twice the normal 
price to acquire Gestetner 
shares through the convertible 
route. 

The stock is therefore valued 
purely for the interest it pays. 
And as stock with a face value 
of £100 now casts only £89, the 
effective yield is over 11 per 
cenL 

■ Hansort Trust’s 9| per cent 
convertible, by contrast, is one 
of the largest and most widely 


traded convertible stocks on 
the market, and it moves very 
closely in line- with 1 . :the com- 
pany’s booming share .price. 

£100 face value- of the stock 
can be converted into- 160.7 
ordinary shares between now-, 
and 2001. ■ : But this -nominal 
£100 will ; currently cost, .you 
£513, very nearly the same- 
buying the same number of 
ordinary shares directly at 
328p. And the nominal 9} 
per cent -interest rate is 
reduced, to an effective 1.9 per 
cent, virtually the same as the 
dividend <paid on the ordinary 
shares; • ■ • : ^ • 

More "usually, however, a 'con- 
vertible will reflect a combhaa- 
tion of factors: the yield on "the 1 
loan stock, the dividend on the 
related share and the price p£ 
the share. .Because the tirterest : 
payment . provides', support, in 
the cvent of Adrop.in.the-shaFe. : 
price, the : ‘convertible will. 1 
usually cost more: than thenum? 

■ ber of sbarps' icf : Which the 
holder is entitled'.. This margin: 

- is -known, as .the conversion pre- 
mium. " ■ ■ • ■ : 

Take McCarthy and Stone, for : 
instance a builder of retirement 
homes ■ which' in ' December 
issued £I6.7m of convertible 
loan stock paying a -nominal 7 
per cent. £100 face value of the 
stock can be converted into 43 
ordinary shares ' between 1988. 
and’ 1999. " 

-The 43 shares alone are' worth 


£92.45 at their currehtptfce of 
215p. - The extra interest, pay- ! 
ment, hawever.'lifts the pricebf ‘ 
a nominal £100 of the convert- 
ible to JEX17. a conversion' pr*r . 
mi urn of" £24.55,. or 26. B pet. 

. cent. The effective yield on the 
stock Is reduced.; to SJJS.per 
-cent: ■' 

'. For ttur compafiy. . a convert- 
ible can offer a. means of. rale*' . 
tug funds - with " lower debt 
servicing costs (because of the 
share : option T " than', -for ji " 
straightforward loan. • Whatsis 
the attraction to the Investor r 
' “If you are. keen on .a com* 
pany^ growth • prospects, hut 
worried that it aright Cpme. a 
trooper, ^. convertible cm be * 
good .way M il.’ because.: .' the 
interest payments ^provide : In- 
surance .against the; risk of 7 * ; : 
iey<*rQfalT.. 

But- convertibles can -be 
: somewhat esoteric— only .-a 
hindful have their prices pub* - - 
Hshed. daily in ; the. Financial 
Times, and it cari.be a daunting 
task for the ; individual investor 
to- find details such as coriveri; 
sioo torms for the stocks on the . 
market. - 

In addition, the bulk of many 
convertible issues tends to .eftflfc- 
up tightly held by the large 
financial - institutions. “ There 
is specialist interest, but the 
stocks tend to be relatively 
illiquid. 1 *- said Pet»»r David Of 
stockiobbcrs Plnchin Denny 
-and Co.- . •• • i. 
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First generation spreadsheet software roamed the earth during 
the Holocene period. Certainly much later than our friend 
Prochenosaurus pictured here, but sharing many common 
characteristics 

Spreadsheet software was adapted superbly to its time and 
place, but it stopped evolving. Instead it tried to deai with changing 
circumstances with what paieobioiogists refer to as “non survival- 
orientated bolt-on goodies”. This was a blind ailey. 

Sheer size seemed to be a virtue. For most users, 3,840 ft 2 of 
spreadsheet was evolutionary over-kill. Jusi like the brontosaurus. 
The operator’s manual became dinosaur-like as well. 

Elsewhere evolution took another turn, rejecting the ponderous 
in favour of simplicity and specialisation. This was FT.MONEYWISE 
FT.MONEYWISE used the huge memory capacity of new 
generation technology to create an entirely new concept. To 
harness the computer for managers who believe that technology 


Name_ 

Title 

Tel. No- 


Date. 


Company 

Add ress 

□ Send me FT.MONEYWISE Program and bill me* 

£395 + VAT & carriage 

□ Send me a free 20-minute demonstration disk* 

□ | would like the name of my nearest dealer 

□ Send me a boardroom-quality MONEYPRINT and other literature 

□ I do not yet have a computer, send me literature to show how 
getting one can make my business MONEYWISE 

*My machine is/will be a microcomputer 

with RAM . 

Please return to J ames Loch, Mon eywise Software Limited, 


should work the way they work. 

To do that, we developed the concept of the Moneybook. It 
works the wayyou do. As you use one page just like the back of an 
envelope -testing assumptions, checking ideas, revising data- on 
other pages your graphs and management report are being 
updated automatically. Your report will be printed out to boardroom 
standard, with a table of contents, statement of methods and a 
range of graphics options. 

Of course, it’s simple to use. Most of our customers start right 
away. Within a day it’s second nature. If you can use a pushbutton 
phone, you can use FT.MONEYWISE to do your money-planning, 
sales forecasting and money management. 

But you’d expect that from the Financial Times. 

FT.MONEYWISE was designed by businessmen for businessmen. 
Of course, it runs on IBM, Apricot, Sirius and other leading personal 
computers. 

One day the Moneywise concept will be the norm for all 
spreadsheet applications. 

But today, business users can bid the traditional spreadsheet 
farewell. A great idea whose time is gone. 



(FT MONEYWISE©) M/ . 

FT.MONEYWISE is distributed in the UK by Planning Consultancy 
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TAKING YOUR CAR ON HOLIDAY 


Financial; Times Satartiajr 


Currency uncertainties are likely to make 
motorists selective about their destinations , 
fe driving abroad is better catered for by 
operators and travel organisations than ever 
before . JOHN GRIFFITHS reports 

Competition pegs 
ferry rates 





WITH THE pound this week 
excangeable for less than 
DM 3.5 and under three Swiss 
francs. UK motorists deciding 
to travel abroad this year are 
likely to be selective about 
destinations, with France— also 
suffering from a relatively weak 
currency — an even stronger 
favourite than usuaL 

Despite all the uncertainties 
over currencies, however, there 
are few signs that the Continent 
is about to be deserted whole- 
sale by holiday-bound UK 
motorists in favour of the 
known conditions in the UK. 

Nor is there any sign of the 
motoring holiday itself, 
wherever it is taken, falling 
from favour. An apparent 
diminishing concern with fuel 
. prices, allied to the great strides 
taken by car manufacturers in 
recent years to improve fuel 
consumption, has helped pres- 
erve its popularity intact 

It is not hard to see why. No 
other form of holiday can pro* 
vide the flexibility and conveni- 
ence offered by the car — no 
lugging heavy baggage round 
airports, no haggling with 
opportunist taxi drivers, and 
the amount of personal belong* 
ings taken dictated only by the 
amount of space available in 
the vehicle. 

Nor is there necessarily a 
financial penalty* to pay for tak- 


ing the car rather than an air- 
based package tour. While a 
completely “go it alone" motor- 
ing holiday' is likely to prove 
expensive, particularly if hotels 
are used on an ad hoc basis, 
a family of four can in fact 
make substantial savings — 
especially if advantage is taken 
of the packages specifically 
developed by ferry and tour 
operators for motorists. 

The travel organisations are 
forecasting that once again this 
year about lm motorists and 
their families will be loading 
up their vehicles and heading 
for the ferry ports. 

And although the English 
Channel remains one of the 
world's most expensive ferry 
crossings, stiff competition and 
lower inflation in the UK have 
meant only marginal increases 
in rates compared with 1984. 

At the same time, the quality 
of service on board has been 
much improved under those 
competitive pressures. Several 
companies have added enlarged 
vessels and by summer there 
may be further improvements 
yet as the result of both Sealink 
and P & O Ferries* Anglo-French 
services changing bands. 

Also little changed is the 
complexity of tariff structures. 
It still requires a good deal of 
study of operators' brochures 
to establish the most cost-effec- 










WITH OVER 400 VILLAS 
TO CHOOSE FROM, 
YOU’LL NEED A HOLIDAY! 


Opt for quiet luxury in Spain, Malta or Portugal, complete with maid 
service, private pool and car. 

Or there’s the Greek Islands and Corsica for a more active holiday 
dining out by thesea, or exploring the resort and its facilities. 

Or for pure escapism, our self-drive holidays lead to secluded country 
and seaside cottages in Brittany and 
the Dordogne 

HOW TO GET OUR THREE-IN- 1 VI 
ONE-BROCHURE? ¥7-111 f ¥ 1-1 

Call Petersfieki (0730) 66561 Vlllcl OOilti&yS 


tive way of making the Channel 
crossing (or. Indeed, those to 
Scandinavia, Ireland or further 
afield such as Santander in 
northern Spain). 

Sealink. for example, has 
tariffs ranging between £18 and 
£61 for a vehicle of up to 5.5 
metres on a single journey de- 
pending on the month and 
even the time of day, the jour- 
ney is made (driver and pas- 
sengers’ fares are extra, but do 
not change). 

Once again, the small Sally 
Line appears to have estab- 
lished a clear-cut price advan- 
tage over its two larger 
rivals on the short cross- 
Channel routes, as the table 
below shows. 

The principal problem is that 


the Sally Line operates only 
two ships and one route, 
Ramsgat e-Dunkirk, so although 
it is increasing its number of 
sailings to five a day each way 
during the peak months, capa- 
city is strictly limited. 

In contrast, Sealink has a 
total of 25 vessels on all its 
ferry routes, while Townsend 
Thoresen has 17. In the case 
of the latter, owned by Euro- 
pean Ferries, it remains un- 
resolved precisely what will 
happen to the cross-Channel 
operations bought — for .£12. 5m 
— from P & O, which had been 
making heavy losses on the 
routes. 

Seal ink's additions to its fleet 
this year include the 9.069-ton 
French ship "Champs Elysees" 




.which, with its capacity for 
1,800 passengers and 3S0 cars, 
is the largest on the short 
Channel routes. It is being 
used on the Dover-Boulogne 
service Sealink reinstated at 
the start of this year, having 
been withdrawn in 1982. 

As part of a number of new 
ferry activities this year — fol- 
lowing Sea link’s purchase from 
British Kail last autumn by the 
Sea Containers group — it is 
also launching new services 
from Portsmouth and Wey- 
mouth to Cherbourg and the 
Channel Islands in the spring. 

In addition, virtually all the 
companies make special offers 
for short breaks rather than 
full-scale holidays. 


Package deals grow 


(24 hour ansaphone), or see your 
travel agent 
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FRENCH VILLAS 

FOR THE INDEPENDENT TRAVELLER 

Over 300 holiday villas, apartments and country cottages along 
theMediterraneanand Atlantic coasts of France. 

Our superb valaepricesoffervillareiitnlonly or indudeyour 
own choice of cross-channel ferry. 

Also featured are properties in Germany, Austria, Switzerland . 
and the ‘alternative* Costa Brava. 

Phone now for our SO page full colour brochure, quoting reference FF 
01-668 0016 CM hour brochure service) 

0 1^605000 (uffarmaEion and reservations) 
850 Brighton Road, 

Purley (FF ), Surrey CR2 2BH. 

A fully bonded member of the Association oFBritish Travel Agents 



BROCHURE 
OUT NOW 


Self-Catering holidays throughout 
ITALY. SARDINIA and ELBA 
Self-Drive or inclusive Villa Holidays from 
GATWICK or MANCHESTER 
Full colour brochure from: 

VILLAS ITALIA LTD (FT) 

93 Regent Street. London W1R 7TF 
Tel: 01-139 8547 (24 hours) 


Regis Holiday Cottages 

Dordogne/ Loc Rivers. Luxuriously restored courtyard cottages 
Panoramic views. Resident English proprietors 

Phone: 0532 843275 

For free colour brochure 


THE RANGE of package deals 
now being offered to motorists 
is considerable, ranging from 
cheap camping holidays to 
route-planned tours taking in 
top-grade hotel accommodation 
en route — and even allowing 
the holiday maker to change 
plans half-way through, and 
change the accommodation 
schedule without penalty as 
long as the hotels involved can 
cope. 

As an example of what is on 
offer : 

Hoverseepd has devised a 
series of "Freedom of France" 
packages, based on small two- 
star hotels within the French 
Ciimat group of which there is 
a choice of 90. Included in the 
package is the return crossing 
by Hovercraft, accommodation 
with private "facilities" (not 
spelt out is whether they auto- 
matically include bathroom) 
and Continental breakfast 

The company pre-books the 
first night and provides 
vouchers for subsequent hotels 
depending on where the holi- 
daymaker wishes to travel. In 
the mid-Junet o mid-September 
period, prices are a basic £221 
for a car and two adults, and 
a child staying in its parents’ 
room £107. 

Hoverspeed is offering simi- 
lar packages but at hotels 
higher up the price range, 
through links with the Best 
Western and Mapotel groups. 

At the real bargain basement 
end of the market, ferry 
operator Olau Line is offering 
camping holidays (bring-your- 
own-tent) in Holland for much 
of the spring and summer at £55 
a head for a week, with no 
charge for children under four 
and a 25 per cent discount for 
children of four to 15. 

A second week is £28 a head, 
and for the money the return 
Sheemess-Vlissingen ear and 
passenger fare is included — it's 



a seven-hour trip— -together 
‘with the nightly space rental at 
any of 24 sites. 

Its packages, however, range 
over a selection of accommoda- 
tion, from self-catering bunga- 
lows to hotels. 

Towards the other extreme, 
the motoring holidaymaker can 
blow over £300 per person for 
a seven-night stay at the four- 
star Hotel Splendid, deep in 
France's Auvergne, under a 
Lord Brothers package. This, 
however,' is for ful board and 
includes return car ferry for 


driver and any number of 
passengers. 

A motorist and his family 
inclined to shun the " package " 
holiday could exceed this sum 
quite easily— particularly if 
easily tempted any passing 
Michelin guide restaurants. 

The above are examples, not 
recommendations, and intended 
to illustrate that even if some 
of the sense of adventure has 
gone out of motoring to the 
Continent, so, too, have a 
lot of the uncertainties and 
inconveniences. 


What it costs in August 


Sealink 


TAKE YOUR CAR ON HOLIDAY! 

Be flexible, explore in your own time, have a really satisfying 
holiday, at a price that will surprise you. 

CANVAS HOLIDAYS 

Canvas Holidays -The Ma rket leaders in dub-stvie package camping holidays in 
Europe using Tents. Cabins, Mobile Homes or Giles. Children under 14 go FlREE 
using the Canvas Holiday Family Ticket - all you need to pay for them is insurance. 
Prices start from just £175.00. 


Metro Sierra Rover 

family of fourr two adults family of four 
Peak off-Peak Peak off-Peak Peak off-Peak 

154 118 150 108 188 138 

i 152 118 150 108 188 138 

128 88 134 90 162 108 

184 167 170 151 222 201 


Townsend Thoresen 152 118 150 108 188 138 

Sally Line 128 88 134 90 162 108 

Hoverspeed . 184 167 170 151 222 20 1 

^Return journeys spanning more than one day. 
fCalculated on two children travelling aged 4-14. 
Children nnder 4 travel free on Sealink and Townsend 
Thoresen. - 

?lst child under 14 travels free; group rates available 
for five in a car. 


ROUTES: 

Sealink: Dover/Folkestone-Calais/Boulogne; Dover- 
Dunkirk. 

Townsend Thoresen: Dover-Calais. 

Sally Line: Ramsgate-Dunldrk. 

Hoverspeed: Dover-Calais/Boulogne. 


USEFUL GUIDES FOR THE GLOVE BOX 


CAR HOLIDAYS 

Car Holidays Abroad- A unique choice 
of car Holidays with individual ■ 
hotels full of charm and characterin 
unspoilt and farina ting areas in France, 
Italy, Switzerland and Belgium. 

Prices from £101.00. — 


Cabin holidays 

Cabin Holidavs-The chance todlscover 
Scotland with accommodation in a fine 
selection of Scottish cabins set in the 
most beautiful and unspoilt areas of 
Scotland. 

^ Prices from just£140.00. 


“Guide des Logis" (for 
small, relatively inexpensive 
hotels throughout France). 
Free from Freneh National 
Tourist Office, 178 Piccadilly, 
London, Wl. 

Relals guides. French 
National Tourist Office (up- 
market accommodation guide 
covering all Europe, includ- 
ing UK). 

Michelin “ Green * guide. 
RetaQe bookshops. 


“ Country hotels. Guest 
houses and restaurants 1985. 
Price £2J5 British tourist 
authority, Thames Tower, 
Black’s Road, London W6 9E. 
(Free at de Partnre Ports to 
tourists from abroad.) 

England Holidays *85. 
English Tourist Board. 4 
Grosvenor Gardens, London 
SW1W ODU. and travel 
agents 

Holiday UK. Travel agents. 




-20 years of Successful Holidays 

For further details and tau colour brochures detailing all our holidays contact: 
CH Holidays, 


FRA 




g!tes. vnxa s, chateaux & holid ay villages 

IN BRITTANY. NORMANDY. DORDOGNE, > _ 

VENDEE, AQUITAINE ft SOUTH OF FRANCE ^ 

ilowttw 300 hottetoy homes iochoosa -gfeBrodutw 
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SuMmwHnw Ijuamnal L236UA 7ri 051! 



Those 


MISHAPS can take many forms: 
car breakdown, its theft, or 
theft of its contents; accident, 
which may require the car to 
be brought home by a motor- 
ing organisation, leaving holi- 
daymakers— if uninsured— -to 
make their own way home with 
a holiday ruined, or worse, in 
hospital with daunting medical 
bills to pay. 

Another problem can be un- 
expected illness before a holi- 
day which can lead to its can- 
cellation, or carefully drawn-up 
schedules can be ruined by 
ferry delays or cancellations. 

Fortunately, the insurance 
schemes devised by the motor- 
ing organisations, the Royal 
Automobile Club and Automo- 
bile Association, and other 
specialised motorists' help con- 
cerns such as Europ Assistance, 
have been refined over the years 
to cover almost any eventuality. 

The AA’s Five Star insurance 
scheme provides a good example 
of what is available, and at 
what price. 

Included, for example, is up 
to £65 for a towage fee for 
for the vehicle to be taken to 
the nearest garage in the event 
of breakdown; and no limit on 
the cost of arranging for spare 
parts to be delivered. 

If local help is not available, 
an emergency centre which can 
be telephoned organises a 
rescue operation anywhere in 
Europe. There are provisions 
for car and occupants to be 
returned home if it is unusable 
for the holiday. 

If the car has to be left 
behind for repairs, costs of up 
to £250 will be met for a driver 
to collect it subsequently. 

Should the only qualified 
driver be declared medically 
unfit to drive, up to £750 is pro- 
vided for a chauffeur- -And there 
are a number of legal benefits, 
such as the provision of a bail 
bond for Spain — where it is 
rather too easy to land in jail 




Better 
service 
in UK 


THE ADVANTAGES of a 
motoring holiday within the 
UK the ability to do and see 
more per square mile than 
probably anywhere else in 
the world, and without the 
logistical hassles of taking a 
vehicle abroad, were offset for 
many until fairly recently by 
the disadvantages: 

Generally woeful standards 
at roadside restaurants cater- 
ing to the motorist (and 
particularly his younger 
children). And equally hap- 
hazard, and usually expensive, 
services at hotels. 

Hotel prices are still expen- 
sive. in particular compared 
to French counterparts. But 
competition from air holiday 
packages, and growing aware- 
ness by Britons of just how 
far UK standards fell short as 
they came back after taking 
foreign holidays, have done 
much to improve standards of 
food, service and facilities. 

There has also been a con- 
siderable improvement in the 
dissemination of information 
about holiday facilities in the 
UK and, as with foreign pack- 
ages, there are now any 
number of well-developed UK 
holiday schemes tailored to 
the motorist 

One of the most useful 
publications in this respect is 
“ England Holidays '85," 
published by the English 
Tourist Board. 

It is divided into three main 
sections, which between them 
list literally hundreds of 
holiday options through a 
wide assortment of companies, 
ranging from single-centre, 
basic self-catering accommo- 
dation to motoring tours 
using a pre-booked series of 
hotels, to activity holidays 
from archaeology' to rock- 

climbing. 

Some have been set up to 
be bookable through travel 
agents as a complete service; 
another large section lists 
dozens of holiday companies, 
with a description of what 
they have on offer, and the 
information allowing them to 
be contacted direct. 

A third section, comple- 
mentary to the first two, 
provides broad descriptions of 
12 English regions and their 
resorts, together with coupons 
for requesting brochures. 
^Holiday UK. a non-profit- 
making organisation which 
specialises in offering UK 
holidays through retail travel 
agents, also offers a wide 
array of prearranged holi- 
days, ranging from “go as 
you please" farmhouse holi- 
days— at as low as £8.95 per 
head per night — to hotels- 
based touring and even holi- 
days afloat. 

Certainly, the irritating 
prospect of the motoring 
holidaymaker having to 
organise his vacation from 
scratch if he opts to stay in 
the UR is now a thing of the 
past. 

. Bat for those who still 
insist on complete freedom, 
and choosing hotels en route 
and at random, they would be 
well advised to go armed with 
the British Tourist Authority 
publication “ Country Hotels, 
Guest Houses and Restaurants 
1985." This lists some 330 
hotels, guest houses and 
restaurants which have been 



Most important, there is no 
limit set on medical expenses 
if the worst should happen and 
there is a major accident 
One of the most recent addi- 
tions to such services is the 
provision of the insurance 
** green card ” required by a UK 
motorist travelling abroad. 

Costs obviously vary accord- 
ing to an individual’s precise 
requirements and the holiday's 
duration. But, for example, the 
AA charges £19.50 for basic 
vehicle security for trips of up 
to 31 days, with personal 
security costing £8.95. The 
motoring organisations, it should 
be said, impose a small addi- 
tional fee (£2.50 in the case of 
the AA) for non-members. 

Since an estimated 5 per cent 
of policyholders require assist- 
ance of some form or another, 
such schemes are not sb much 
an option as vital. - 
Insurance against mishaps is 
all very well but there are 
times — and just as likely they 
will be half way up a mountain- 
side or miles from anywhere at 
dead of night — when a piece of 
paper saying you're insured is 
no help at all (particularly if 
the last telephone passed was 
five miles back). 

So no matter how expensive 
or how new the car, it pays to 
have to hand, or at least in the 
boot, some basic replacement 
parts. 

You may not be able to 


Up to 4096 discount for all ddldran 
under 17 

Ask lerew ftM 19BS BlMnalnr tnoetmre 
Mckcd («« ban usia howayt » CtnsiCA. 
CRETE. CORFU. COSTA BftUR-BlANCA'CU 
I SOI. MENORCA. IA1WAROTE. ALGARVE; : 
; SftmMw. SOUTH WEST FRANCE & COTE 
OAEUR 

Treuivourpartv mx. dates and wntm wQumifi 
la fsira «¥ wii ■vcGmnwtf sreohe dM Our 
(ntrxitv sun kno» Ail our utfak uokmo , » and 
'•anywwMtekivau . ancASWiMtaitaa* 

.. tsittmuckvrscOnit «nve*rt* - 

TALK TO THE EXPERTS 
(0223) 311990 

. • 2ha YEAR " -A-M 

starvillas 

OTlCE W*J GO WITH tCvVOUt LSW UhTH US 
OtM.H HftntiSawi.CtnwwtB-i 
CwntnduC m WO 


FRANCE 

SELF CATERING 

Hand-picked and unusual sites, term* 
houses chateau/, *HUa (mine win 
pools} tar 2-12 people, in ad the best 
areas of France, rural and coastal. 

Flexible arrangements, aa ferries, 
ny-orlve. .motors!!,. ovenHglk stops. 

1 week bookings possible. 

Price example: family of four. 2 
weeks Inc. ferry snd - binsTwee t427 
high season; £227 off season. - ■ 
Famlfr run company with 12 years 
experience. 

BOWHILL COTTAGES ' 
SWBiniiue. Southampton SOS ZOW . 
Tel) (0489) 878567 or (0X29) 833093 
A,TO , ‘ 24 hrs 


SLIPAWaY holidays 

Froouum ana loeal larculy liandaye 
in hand picked quality Villas or 
Apartments throughout France, me. 
Brittany. Normandy. Atlantic Coast 
and Islanda. Loire Valley. Dordogne, 
Gascony. Basque Country. Mediter- 
ranean Coast (inc. Cote d’Azur). 
Auvergne. Ardoche, Drome and 
Savoy Alps. Car lerry inclusive, 
children under 4 free. 

Also ..sell-drive . luxury, boating, 
winter sports 1 and coach holidays. 
Colour Brochures Access JVitt 

SUPAWAY HOLIDAYS 

30 Newland Rd, Worthing 
_ West Sussex BN11 1 LB 
Tel: (0903) 213751 (4 lines) 

24 hr Olai-e-Brochtire (0273) 834834 


A TO B IN FRANCE 

FROM AVIGNON TO BIARRITZ 
ALSACE TO BURGUNDT 

Be a guest at any of 300 lamily- 
ownad 2 or 3 star character hotels 
throughout the country. Choose your 
own motoring tour or "go *a you 
please. ” 

Brochure from: ■ ■ ■ 

A TO B TRAVEL 

11 Pslmolrs Mansions. Have. Sussex . 
0273 725088 


FRENCH COUNTRY CRUISES 


Canal cruising m sell-drive 5 and 7 
berth peniCbeiMs Iron 8 betas all 
over France. Brochure from: 

French Country Cruises . 
ANDREW BROCK TRAVEL LTD 
10 Barley Mow Passage 
London W4 4PH -Tel: 01-884 8477 
ABTA ATOL Ifoi-Fri 


cotmy propertmtln hofc htad. 
Unborn! UK. Brochures-- please 
stale country required. 
VACANCES EM CAMPAGNC(FT) 
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change ft microchip dt wrwtle * 
with tliit in creasing array of 
other electronic 'fltmint* ondeT 
the hoo& bin ATfestWl the tea*' 
sophisticated itwa*. such «b fan- 
belts and water hoses which, fall' 
most frequently. • .v ; : 

A basic tool kit hi An essential 
even -if it -docs mean ihrowtftg 
out the extra: folding chair. But 
for some time now; the-holtiUy 
motorist har not -needed to t* a 
mechanic eapable-cf drawing, up 
his own list of. spores.-' 

Instead, the motoring organ- : 
isations have a -well-developed 
-scheme for renting ont -pr* 1 
packed replacement parts kits 
for almost any en. ; For .trail ‘ 
under £l"a day, even, fbr non- 
members, fhey provide a return- . 
'able boxed set On -which, a £25 
deposit is paid. . , 

\ If a part from the kit la uatd, 
the renter pays for the part 
itself plus- a small fee fair the 
repackaging Involved. • ■ . 

Two other important Items for 
the boot are a gallon container 
of water (how - else do you -fill' \ 
up if it's .a hose that has gone?) 
and a warning- triangle to.-ihdiv ■ 
cate that you have broken down, • 
which is now- compulsary- in ' 
many, countries. . --• ? - 

Some - breakdowns ■ ore -tin-. . _ 
avoidable, but both the AA aacfc-- 
RAC continually stress that * 
great many more can be averted 
through pr e-planning. It msketi i 
a great deal more sense to have! 
the car' serviced andL checked ; 
over comprehensively - in the-' 
UK at UK labour rates, before, 
leaving than to pay uxuodaf . 
hours labour rates in a country 
such as Switzerland, where the 
franc-sterling relationship thi* 
-year is disadvantageous to -th& 
UK hotidayinakeft to say the 

least . •, 

This -applies even If yoa dd 
have breakdown insurance, -"fa* 
there Is no cast-iron guarantee 
that a garage will not require i 
cash at : the-time (even « yo# 
can reclaim the money. later). ' 

It is also a good Idea to .make 
sure -that- all . those in the 
vehidp- know, -where tia docu- 
ments are. and that one person 
at least has. a spare set of keys. 

. And not .least, one. member at 
least should keep : a • large, 
denomination banknote in hand 
—for the really .bizarre emer- 1 
gencies that no. ode can predict. 


ENJOY FRANCE THE 
PLEASUREWOOD WAY 

You can- enjo y Fra ncs Hv' lSRS lor 
as Hill*' as £55" p W parson- p*t 
WMk. car lorry and all Insurances 
included. . 

-Traditional -french Cites, pottages. 
Farmhouses and Vines - slseplng 
2.'t& nil lulfy equipped ^and Person- 
ally Inspected .' to - the. , high ast 
standard*. . ■ _ V ' . 

NORMANDY.' BlfrlTANf: ' 

TNE VFNDFEr CKARFMTF MARITIME 
AQUITAINE. lAJNGUSnOC AND 
THE DORDOGNE '' 

' Phowtor write lor our Iras 138$ 
brochure. 

0502 ma781 -IM hoar miwles) 

' PLEASUREWOOD 
- THE FIRST- WftME FOR 
HOUOAY HOMER IN. FRANCE .... 
Heeeurawoqd Holidays limited.--' 
01 CdfYisugftt House ' .' . 

123 H!o*|-S!raot; Lowestoft • 
SidJoT 1HT1 

YHESUY-SOWED SOUIHOF 

FRANCE W\ 

cawms.cmvKng.mobb - -l i 
homos, & apartments 

from t/ipspoCiqfisrsmPionquaWjr serf 
«rarefli^ftpSd*ya; eraryWSng tore grasr 
tamdyhaiday^upertHs&rxm. 
Spoca/BastwBwks.Eartr *tu»' 
toljanuJtawifijr: Seff QnvfclMwatf ^ 
orOoocfi . V. til 

. -/f 5 s#Tptews make tsjs£S5| 
aB the arrangements/ 


vritti staff and own pools " ■ 
•Algarve* rnviERA 
•MARS ELLA* BARBADOS 
•JAMAICA* ST LUCIA 
•PALM BEACH 
- • Halted we ban HmCuoW . 

prowncBHarrports.Udthcaf hire -. 
aiciuded. For ivpcal T.imay o( S a8aW 
lornofeuiy in buno> Irom 43000 n 
JuWAuouat or E 1 B 0 O other monffi*,- 

Rwitalofifyrromc5Mto£2tWO • ’ 

w»*triv. ■ 

milBlM(MffiER > E3finsisterSt .< 
lsntaWl|B948357K. 


Open Road 

MotwingboUdayi in your own ear 
t, *** ?• Amsnadsm, Brotecfa, ■ 
Krajes, Luxembourg, ibe Ardenne*. 

Geneva, Lsuranne, Boulogne, - 
Uu|» end Roucd. pw'a tre? 
of our brochure, write rcc 
- TuneOfTLidL, 
'ZsChraterCloK,- * i " 
London SW1X 7BQ. . .! 


VPO COTTA CBS ANDAUSIltQEr 
o«rr YOU i personal MfCtJon' ot 
l^operties and hotels ill our Frants, 
cnonm. far (Mr. traditional cheractOc. 
setting or culalno— ». the. Rtel 

Francs at refreshlnoiy palatable erKei: 
Brxtiuft (state, cotta®* nr AoMrnl 


W HOI. I DAYS. Dept rtf, 

cSi! Ksr B V"«* 

Ctas.42LS0 4OT- - V i 

SI’ i oa **J 380187 
«as era.) - ■ 
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satisfaction 

,rav9j Wi1h ifs 

V£LS!* \ J'fSi n«r.wuif«uMi 

yoursoK, in -198S . sih fm -pin 

»^et ten 

; Tri: 079t Z51QV . 

•HOTEL- BOOKWiGSFOR 
TflE MflTORfST 

2-4 R»r hotois in J^wtfte^isnd' 

Geroftany. -Meal- fftf -ftib -'route 
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Beside' 
the sea 
in Italy 
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BY ARTHUR SANDLES 

MY FIRST Introduction to the 
Italian seaside came from the 
• -driver of a large red lorry from 
■ whom I had thumbed a lift on 
the Swiss side of the St Barnard 
pass, and Who dropped me in 
-Genoa. 

More of a philosopher than 
a tour guide, he lectured me 
on the foolishness of the 
northern races in taking life so 
seriously. Even my schoolboy 
Latin was. sufficient to grasp 
the import of an Italian theory 
that only three things in life 
mattered: “Vino, amore and 
spaghetti.” 

There are friends who say 
I took the message too much 
to heart 

*- This year, it looks as if a 
larger-than-usnal number of 
( Britons will follow the roads 
i that lead to Italy. Alarmed by 
' rales of Spanish price rises and 
Spanish violence, the British 
apparently are looking to other 
coastal offerings in the Mediter- 
ranean basin. 

To be hone«, .if the prime 
, motivation for moving to Italy 
£ is -to find a cheaper beach, then 
f look elsewhere. Italy, even by 
the sea, is a place for travellers 

? 

U 
f 



Luxury in northern Sardinia . . . part of a hotel complex on the Costa Stnerelda 


who want to do more than shake 
a little sand from their toes 
now and then. 

Mast tour operator brochures 
will, for example, steer their 
customers towards the Italian 
Riviera. Aiassio and Spotorno 
would be my own choices of the 
bigger resorts, particularly out 
of the main Italian holiday 
season. I would also make a 
point of visiting the Hanbury 
Gardens near Ventimiglia (a 
town which is itself one of the 
most avoidable of the northern 
Mediterranean coast). 

Over the next couple of years 
we are, I suspect, going to hear 
a great deal about the Hanbury 


Gardens. They were created 
more than 120 years ago on the 
slopes of Corpo Mortola by Sir 
Thomas Hanbury and Ludwig 
Winter. 

British green fingers once 
again are at work on the 
gardens and a new flowering, 
if you will forgive an unavoid- 
able pun. is likely and may not 
go unnoticed among my horti- 
cultural colleagues. See them 
this spring and you will be able 
to boast that you got there 
before the TV cameras. 

And that serves to illustrate 
the problem of the Italian sea- 
side — all the real temptations 
are just a little inland. 


Surcharges: Travel farther , pay more 



SUMMER HOLIDAYS are 
likely to be more expensive 
this year ; that is hardly 
news, hut they need not be as 
horrifyingly more expensive 
as at firs t appears. 

Domestic . prices. for 
example, ought not to go up 
by more than the rate of In- 
flation, 

Overseas, the basic roles 
over surcharges will be that 
the farther yon plan to go, 
the higher the risk you face 
of haring to pay more. Fuel 
Is bought in dollars, and the 
estimates of costs made 
months ago when brochures 
were prepared have had to 
be rethought. 

. Expect ihirly heavy penal- 
ties to distant places and try 
to keep them , down by book- 
ing with operators who have 
some form of surcharge limi- 
tation (usually a percentage 
or. a set sum). 

The only company I know 
of which even this year has 
retained an unqualified pro- 
mise of .no surcharges Is' the 


Travel Clnb of Upminster. 

This is a direct-selling com- 
pany but is fully bonded, 
belongs to the Association of 
British Travel Agents, and 
also has one of the most 
formidable reputations in the 
business for customer satis- 
faction. 

The Travel Club operates 
mainly to Portugal, Spain, the 
Italian Lakes and the TyroL 
Its holidays are in consider- 
able demand. 

Flair Holidays, a sub- 
sidiary of British Airways, 
has promised that there will 
be no surcharges on its 
holidays if they are hooked 
before the end of February. 
Fliar is on sale through travel 
agents. It has a reputation for 
bring a competent middle- 
market operator. 

Another airline subsidiary. 
Blue Sky. owned by British 
Caledonian, also has guaran- 
teed that its holidays will not 
bo surcharged if they are 
booked before the end of 
February: 


After February 28. Blue 
Sky reckons that surcharges 
“ of up to 10 per cent are not 
. only possible but probable.” 

A similar February 28 dead- 
line hangs over one of the 
biggest bargains of a'l. 
Cunard’s Dollar Pounder Holi- 
days. For £679, for example, 
you get a flight on British Air- 
ways to New York, three 
nights* accommodation in a 
firrt -class hotel (all transfers 
included) and a trip back to 
Southampton in the QE2.. 

A 10-day trip to Washing- 
ton early in May looks a snip 
at £759. and that includes a 
day tour of New York (with 
lunch thrown in) before the 
trip back to Sonthampton. 

Back to nearer spots. 
Do not be panicked into buy- 
ing currency for your foreign 
trip too early — leave currency 
speculation to the money 
markets. The French franc, 
the Italian lire and the Greek 
drachma seem unlikely to 
whizz ahead of sterling what- 
ever happens to the dollar. 

Famous last words. 


lr is the islands that present 
a more alluring coastal fare in 
lihemselves. 1 would go for 
^northern Sardinia for its 
gorgeous little beaches and 
rocky scenery (try a villa from 
the Magic of Italy); Elba, for 
its sheer prettiness (between 
£400 aud £500 for two weeks, 
by air. in mid-summer from 
CIT); or. a peninsula rather 
than an island; Sorrento for 
sheer spectacle. 

Close to Sorrento, Ravello 
would be my choice for the best 
Amalfi coast all-round resort. 

If you have a car at your 
disposal, there is lots to do in 
Sicily: but the beaches are 
something of a disappointment 
and it is certainly not a place 
for very young children or 
dedicated gourmets. Tf you like 
the thought of less-frequented 
areas, then think in terms of 
Calabria. 

I must confess to an almost 
total lack of experience of the 
northern Adriatic resorts. My 
feet when in those climes have 
always moved towards Venice, 
and everything I have ever 
read about Rimini and Cal- 
toiica convinces me that I have 
made the right decision. 

But there, as elsewhere. I 
suspect that the plusses of an 
Italian holiday are apparent — 
the superb food aud wines, the 
huge depth of things to do and 
see. the obvious affection of 
most people for children and. 
indeed, for visitors. The dis- 
advantages tend to be noise 
from trains, motorcycles, cars 
and people, and dust. Petty 
crime can be a worry, too. 

But Italy is lovable in a way 
that Spain could never be (the 
Spaniards you admire, rather 
than love) and life is vastly 
more luxuriant than in Greece. 
And. anyway, where else can 
you get the best of vino, amore 
. . . and spaghetti? 


Getting 
a grip 
on life . . . 

BY STUART MARSHALL 

JITST AS the Arctic spell began, 
the Subaru l.S-litre GL estate 
car arrived on test It could not 
have been timed better. 

I always arrange to test a 
four-wheel-drive of some kind 
over the Christmas-New Year 
period because that is when my 
part of Kenr usually gets its 
first snow. This year, it didn’t 
work out as I bad planned. The 
Fiat Panda 4x4 I used late in 
December aud early January 
shop? as a shopping car, darted 
nimbly round London, cruised 
on i he motorway at 70 mph with 
power in hand and gave me 
around 35 mpg. 

But there wasn't any snow. I 
had to make do with the sodden 
fields of a Surrey farm to test 
its traction, which proved amaz- 
ingly good. It kept going on 
surfaces so soft they had 
swallowed up conventional 4x4s. 
axle deep. The Fiat’s lieht 
weight stopped it from cutting 
in and the inttd/snow Pirellis 
gripped well enough to keep it 
moving. 

I have no doubt at all that 
it would have been just as good 
in the snow that fell a couple 
of days after it went back. At 
£4.390. the Panda is the cheapest 
4x4 available. Nothing else gets 
near it for on-road economy and 
utility", combined with off-road 
agility at a bargain basement 
price. 

The Subaru l.S-litre estate is. 
like the Panda, an "on demand" 
four-wheel drive. Normally, it 
operates in front-wheel drive 
only. You put the power through 
to the rear wheels when you 
need it by pulling a lever. 

Unlike the Audi Quatlro (or 
Range Rover t, the Subaru 
doesn’t have a central differen- 
tial to accommodate the 
different distances travelled by 
front and rear wheels on 
curving roads. Thus, it is not 
meant to be in four-wheel drive 
on dry roads because it would 
strain the transmission, wear 
the lyres prematurely, or both. 

But on snow and ice all-wheel- 
drive may be selected for con- 
tinuous use. That was how I 
kept it for days on end and it 
never even looked like getting 
stuck. I sought out minor roads 
and steep gradiants: it climbed 
them all. A week last Sunday 
the Subaru was the only vehicle 
to get up Frant Hill, on the 
A267. which was littered with 
other cars in the morning — and 



Tbe Subaru 1.S GL estate with on-demand four-wheel drive. Cost; £8.4!i!l 


I was towing an elderly Marina 
at the time. 

Subaru equips the 1.S manual 
estate with a dual-range trans- 
mission. giring a choice of 10 
forward gears and two reverse. 
Normally, one uses four-wheel- 
drive high range cn the road, 
reserving the low range for 
rough going — or for restarting 
on a steep hill when pulling a 
heavy trailer. But four-whpel- 
drive, low’ range, almost doubles 
engine braking. 

On cleared roads the Subaru, 
in from-wheel-drive. was just as 
impressive. The flat-four, water- 
cooled engine is a bit growly at 
low revolutions^ but as speed 
rises it gets quieter and 
smoother until, at a motorway 
cruise, it is positively silken. It 
started immediately after nights 
in the open at minus-eight 
degrees Centigrade and returned 
around 27 mpg in most un- 
favourable conditions. 

The power-assisted steering is 
excellent: the equipment niost 
comprehensive (central locking, 
both outside mirrors electrically 
adjustable) and the interior is 
up to executive saloon stan- 
dards. The ride is flat and com- 
fortable. yet the whole car feels 
as though it is built like a brick 
outhouse (I think that was the 
phrase an army friend of mine 
used). 

At £8.499 — cheaper than a 
Ford Sierra 1.8 GL estate — the 
Subaru GL would be competitive 
even without its dual-range, on- 
demand four-wheel-drive. With 
it. it’s a bargain. 

There is even a DL model, 
mechanically identical but with- 
out the posh trim, for £7.699. 
If you lust after a Range Rover 
or an Audi Quattro but jib at 
five-figure prices, the Subaru 
1.8 GL could be a real alterna- 
tive. 

* •* * 

TAKE a tip from the Scan- 


dinavians. who treat the kind 
of weather to which we give 
the shock-horror treatment as 
routine. Even’ motorist carries 
a soft household brush — ideal 
for clearing snow off honncl. 
roof, boot and healer inlets and 
from your shoes before you gel 
in. A car interior swimming in 
snow only creates a demisting 
problem. In summer, you will 
find it handy for cleaning the 
pans that car-wash machines 
don’t reach. 

If your screen-washers keep 
freeing up. gel some methy- 
lated spirit. It is half the price 
of fancy additives and more 
effective. A mix of one part 
meths to two parts water should 
cope with the lowest tempera- 
tures. 

Diesel car owners might like 
to know that their fuel doesn’t 
freeze. Very low tempera lures 


can. howe\cr. make wax cryslais 
form which may block iho filter, 
starring ihe engine of fuel. The 
problem r% avoided by usin^ 
an addiliic. I am usins one 
supplied hy Filtrate Oils of 
Leeds 10.1^2 492 $20) called 
Super Fuel free. One part in SOU 
prevents wax formation riuwn 
lu minus Jti’C: stronger da?es 
work dov.-n lo minus 34' G. 
Renault dealers have a -mud 
additive (gasoil nnligcl). So do 
French hypermarkets — look in 
the motorm-/ seel ion — and cu:o- 
rnuie garage shops, in ar. 
emergency, regular-grade petrol 

can be added lu die-el t'llv! 
Paraffin works, loo. but do'i’f 
tell Customs and Excise 1 said 
so. 

The host answer i< to have 
an electric heater in the luel 
line which should make addi- 
tives u mice c.-«sa ry. 


No, Sir Clive, this isn't it 


UNFORTUNATELY. I missed 
the media launch of ihe Sinclair 
battery-electric vehicle last 
week because I was up in a 
spring-like Scotland trying yet 
another 4x4, the somewhai 
agricultural UMM from 
Portugal. 

Sinclair has promised me the 
loan of one for a week but I 
think I’ll wait far a while 
because the idea of sitting in 
an open hip bath on wheels in 
mid-winter doesn’t appeal, even 
though I suppose pedalling it 
up hills would help keep one 
warm. 

Whether Sir Clive Sinclair’s 
boast that more than 100.000 of 
his £399 (plus £29 lor packag- 
ing and delivery) tricycles will 
be sold this year is realistic, 
time will tell. We must also 
wait and see if the safety fears 
that have been expressed are 


justified. All I will say at the 
moment is that .< miv;Ic-xo:ii 
open incycle \Mihuui the space 
io bring home a week’s 
groceries is noi what readers of 
ihis column had in mind when 
I asked la.si May: llow many of 
you would buy a ba tie ry-e loci ric 
riinrhom 

What they wanted, hy and 
large, was a two-seat sal non cat- 
wit h a nun-corruding structure, 
minimal running costs ami total 
reliability. A thing the si/c of 
a Fiat 120. made (rnm pla-tics 
with a 13 amp socket instead 
of a filler cap. If Sir Clive could 
come up with one uf those for 
less than £1.500. he really would 
run the risk of being trampled 
to death in the rush of senior 
citizens waving cheques in one 
hand and railcards ifor nil 
journeys over 20 miles) in the 
other. 
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The very 
best of 
Belgravia 

FRANCE BACK IN 1851, a resident of 

- Lowndes Square was moved to 

- ./'write:. “I sing Belgravia ! That 

^ T __. fair spot: of ground, where all 

• that worldlings covet most is 
found." And Belgravia, named 
for one of the seats of the 

. Grosvenor family, who still own 
the major portion of it (some 
200 acres), continues to be one 
of London’s, best addresses. 

Its natural boundaries are 
Knightsbridge to th e north. 

■. Grosvenor Place to the east, and 
' Sloane Street to the west Or, if 
you prefer an agent's descrip- 
tion, “-that exclusive residential 
area between Khightsbridge and 
Victoria, west of Buckingham 
Palace.” 

Belgravia was developed to a 
master plan of Grosvenor Estate 
surveyor Thomas Cundy. The 
major builder was the brilliant 
Thomas Cubitt (1788-1855). a 
one-time carpenter who left 
more than £lm in a will cover- 
ing 30 skins of parchment, then 
the i. ongest known. He. built 
Osborne House for Queen Vic- 
toria, and later converted 
Buckingham House Into a royal 
palace. 

• In 1825 Cubitt had worked on 
the St Katherine's Dock by the 
Tower; and he had the ingenious 
Idea of using the earth- ex- 
cavated from there to raise tbe 
swampy ground In what was to 
become Belgravia, where he 

was responsible for many of the 

gracious houses of four and five 
storeys. Servants were in the 
basement,, coach and horses in 
the mews. 

Gone now are the large house- 
holds as typified by John 
Hawkesworth's television series 
Upstairs Downstairs, supposed 
to be 165 Eaton Place. Most of 
the imposing . dwellings have 
been converted for multi- 
occupation. Hudson, the butler 
would not have approved. 

Eaton Square has always 
attracted the cognescenti. 

» • Stanley Baldwin (1867-1947), 
three times Prime Minister, 
once lived at number 93 before 
moving to 11 Downing Street; 
and Neville Chamberlain 0869- 
1940), lived at number 37 from 
J” 1923 to 1935. leaving two years 
before he became Prime 
Minister. 

At 9 Eaton Square, a two- 
bedroom penthouse in one of 
the elegeut houses' overlooking 
-■ the gardens is £115,000 for the 
>■ lOi-year lease. Ground rent is 
£9,100 a year, service, charge 
£2,700 and rateable value £1,722 
payable at ISOp in the pound. 

• it might be possible to negotiate 
J ; a longer Grosvenor Estates, 

. ; . : according' to Christopher Ames, 

■of George Trollope ami Sons, 

- y:p nini \ ** iw * , ~ with - Hama 1t — 



Chesham Court in Belgravia: A block of 12 freehold 
vacant possession flats just sold by .Ascot Properties 
near the asking price of £1.5 ju 
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PROPERTY 

JUNE HELD 


figures vary Avril Butt, De 
Groot CoJIis. sold a long lease 
on a penthouse in Eaton Square 
recently’ for £1.15m; and Denise 
Lady Kilmarnock was asking 
£850.000 (through Knight Frank 
and Rutley) on her house at 28 
Eaton Terrace. For £5.000 pre- 
mium, the time could be ex- 
tended for a further 20 years. 

No 77 Chester Square, a 12- 
bed room, five-bathroom house 
with a swimming pool, is on 
offer at £2-35on for the 65-year 
lease through W. A. Ellis. 

One of the most budget-priced 
Belgravia flats I tracked down 
was in Eaton Mansions, an 
impressive red-brick, turreted, 

turn-of-the-century block in 
Cliveden Place. Here, a 
refurbished one-bedroom apart- 
ment is attracting considerable 
interest at £85,000 for a 71-year 
lease and carpets and curtains. 
Service charges are around £450 
a year, to include porterage. 
Edna Hunter of Hunter Estates 
(01-828 2143), calls it the ideal 
pied-d-ferre. ready or occupa- 
tion. 

One of the most significant 
developments in the London 
market has been the sale of long 
leases in Lowndes Square where, 
until now. flats have been avail- 
able only on seven-year leases at 
market rentals. ( The other 
major land-owners in Belgravia 
originally- were the Lowndes 
family, who built the square in 
1836.) 

Joint agents All sop and Co, 
and Farebro there, are selling 
the flats for the freeholders, 
the Sun Life Assurance Society, 
who are granting new, 75-vear 
leases, the first eight vacant 
flats were from £160.000 for 
two . bedrooms and two bath- 
rooms. to £850,000 for seven 
.hnitrni — 


overseas and UK buyers. Some 
200 fiats will be offered over the 
next couple of years and. for 
existing tenants, there are 
special terms. 

The relaxation of user regu- 
lations after the war brought an 
influx of embassies (there are 
now some 26). to Belgravia. 
Expected to attract diplomatic 
and institutional buyers is 40 
Belgravia Square, which re- 
ceived conditional consent for 
embassy use ia 1966. Agents 
Lurot Brand and Beauchamp 
Estates are expected offers in 
excess of £2ru for the 58-year 
lease. 

It is worth noting that rates 
payable for this sort of pro- 
perty — with its garaging for 
seven cars plus chauffeur’s flat 
— are £24.409 a year at present 
Belgravia freeholds are 
snapoed up quickly. An 
Eneldsh business couple, with 
their main home in the coun- 
try, have just bought one of 
the freehold cottages in Lennox 
Gardens Mews for the asking 
price of £425.000 through De 
Onot Collis’ Kuightsbridge 

office. 

For 345.000. you can buy the 
freehold of a low-built Regency, 
stvle house in Eaton Gate. The 
agents are Beauchamp Estates, 
who also are inviting offers for 
the freehold interest of a 13- 
room house in Chesham Place.. 

There was fierce competition, 
both from British and overseas 
clients, to aenuire tbe freehold 
of Chesham Court. 17 Chesham 
Place, with its 12 vacant- 
possession flats. A Middle East 
client of Ascot Pronerties. 
Gloucester Place, exchanged 
contracts withm 48 hours and 
completed within m days at 
the end of last month. 

“ The final purchase price 
was very near the asking price 
of £1.5m. and well exceeded the 
official “break-up” valuation 
which was between £875,000 

nn.l fftftfUWl " — — t ■ hi — 


Residential Property 



15, GRAFTON SQUARE, 
LONDON, S.W.4. 

An exceptional double-fronted detached family house built 
m:d-!9ih century in elegant garden square close to Clapham 
Common and Old Town. Excellent communications via 
Tube and B.R. to City/West End. and good local shops. 
Sympathetically renovated to a High standard. 7 bedrooms. 
2 bathrooms, cloakroom, spacious and sunny drawing room, 
large kirchen/dining room, full gas central heating, rear 
garden 53’ * 42’ plus self-contained flat of two bedrooms, 
reception room, kitchen and bathroom. 

Offers are invited in the region of 


£310,000 


l 


501, 


for the Freehold interest 
Brochure available from sole agents 

JOHN D. WOOD & CO, 

Battersea Park Road, S.W.tl. 01-228 0174 4 


r 


ISLE OF MAN. DOUGLAS — Suoer Regency 
style house it 1 ace woooed grounds 
with stream 3 rc:ep. kit. utlllr*. 
cloaks, wc. A beds. 3 baths, gg* A gas 
c h. Chr-rstnl. Exchange House. Athol 
Street. Douglas. TH- 0E24 23778. 


GUERNSEY — We ofler a complete list of 
nil Open Market Properties tor sale In 
Guernsey Plus specialist advice on invest- 
ment and business opportunities and 

our “ Guide so Living In Guernsey." 
SwoKrr Read & Partners. Ann's Place. 
St Peter Port. Guernsey 0481 26131. 


Strutt & Parker 


A4 COO70R9 13 HM Street. Bertvdey Squaie. 

V 1”Da 9 f London wnaunntgoudicB 

DEVONSHIRE 

Eaefcr 6 miles. M5 A miles. Exeter Airport 1 mile, Sidmouth 9 mites 

FARRINGDON HOUSE SCHOOL 
A Substantial 78th Century Country House 
with extensive ancillary buildings 

Offering potential for a wida range of alternative uses 
t reception rooms, classrooms, residential accommodation. 6 houses. 
2 cottages. 8 Hats workshops, agricultural building?, tenms coutl, 
swimming pool, landscaped garden, parkland, agricultural land, 
woodland. 

About 68 Acres (with vacant possession) 

For Sale by Private Treaty as a Whole or in 5 Lots 
Exeter Office: 24 Southemhay West (0392; 215631 (Ref. 13AB107) 


MOTOR CAR 


appears today on Page 12 

HOLIDAYS AND 
TRAVEL 
ADVERTISING 

appears today on 
Pages i:t and 14 


SAVXLLS 


Rentals 


FORESTRY PLANTING LAND, 

PERTHSHIRE - Aberfeldy 724 ACRES 

Single block of land suitable for commercial afforestation. 
Full forestry grant scheme approval. 

Excellent location in central Scotland. 


t 12 Clerk Street, Brechin Angus DD9 6AE 

(03562) 2187 


0 

verseas Property 

PALMA, MALLORCA 

For sale by owners, a most valuable land investment 
in the Mediterranean with plans approved and ready 
to develop immediately 320 luxury apartments, each 
200 sq. metres, in a complex including a shopping 
precinct and sports facilities. Situated on the only 
beach in Palma adjacent to private marina. 

Inquiries: 

Paul Archer. Robert Fraser & Partners Limited 

29 Albemarle Street. London IV 1. 01-493 3211 

Telex: RFBNK 29S879 

MALLORCA 

The Bay of Pollensa 

For sale by owners (including an off-shore company) 
75,000m 2 of prime building land in a superb location 
and contained in a total urbanisation edging the shore 
of the Mediterranean. For development of a holiday 
village complex with all services, accommodating up 
to 3.000 people. Plans and feasibility completed. 
Inquiries: 

Paul Archer, Robert Fraser & Partners Limited 
Fraser House. 29 Albemarle Si reel. London WT. 

Tel: 01-493 3211 Telex: REPB.VK 298879 


AMERICAN EXECUTIVES 

seeks luxury furnished flats or 
houses up to£5 00 per week. 
Usual fees required. 
Phillips Kay & Lewis 
01-839 224S 

Telex: 27846 RESIDE G 


RELOCATION WITHOUT AGGRAVATION. 
It ,ou wish IO rent or Jiiqulro J hduf» 
or jpjrimont In the ncit iKidcntut 
district* ol London and in en.iront, 
vC'itr nrs t port-at call should be Gce.-go 
Kntahi & Partners — The Letting Agents. 
9 Heath Street. Loriaon. NW3. Tele- 
phone. 01-79J 1125. Tclc«. 25460 
EQUE5 G 


INVESTMENT 

PROPERTY 

UNIQUE U.S. 

Property Investment 

Deposit in Sterling. 

Earn in Dollars at 40% p.a. 
(U.S. Govr. Rental Subsidy ?Un) 
Details: 01-388 6342 


PORT GRlMAUD — Rare oppo-'lunltv 
Grande Manon " with eucenrionaiiy 
large mcaring i. 500. 003 FF. Tel: 01* 
G7Q 7418 c*e or *rc*^cnJS. 

PRIME PROPERTIES iti-oughout Portugal 
arp promoted in ihe United Kingdom 
ewelutiwely enreugh George Knight — 
Otrrsra' 155-Sf Knignitbridoe. Lon. 
don. 5W1 Toicphcr; Q1-SB9 2133. 

T*le»: 25480 EOUE5 G 


vtArana 

OVERSEAS 

i 

Aranco Overseas proudly present a unique investment opportunity on the Costa del Sol, 
coinciding with the reopening of the border between Spain and Gibraltar. 

Aranco Overseas announce the launch of the Mediterranean's finest Marina at 

SOTOGRANDE PORT 

OffOS the finest quality of life, 2 championship golf courses, polo, riding, beach clubs, tennis. 5-star hotel shops, school, sea and river fishing, sailing and alt watereports. 

Reservations wfll be taken for prime water front apartments and baths at special introductory prices at 

The Ritz, Piccadilly on Tuesday/Wednesday/Thursday 

22nd, 23rd and 24th January at 11 am — 8 pm Marie Antoinette Suite. 

R* Aranc fh i mitati on s flrom :A nrKX>J!>tnsgasJfl^ 179 (yi8j&^ la2§7ji[4 REAUXfe,.. 
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Genius of Gibbs 




BY COLIN AMERY 


James Gibbs 
, by Terry Friedman. Yale 
University Press, £40.00. 362 
pages 


AH over the English-speaking 
world there are churches that 
are replicas of James Gibbs’s St 
Slartin-iifrthe-Fields. Every one 
of them is a tribute to the 
architect who somehow 
managed the impossible feat of 
adding a steeple to a classical 
temple. The form he invented 
and perfected seems the ideal 
representation of the Anglican 
compromise — a union of clas- 
sical rationalism and Gothic 
, romance. 


Anne is shown— it was intended 
to stand in front of St. Mary-le- 
Strand, some 250 feet high with 
a statue in gilt bronze of the 
Queen on top. The Queen's death 
in 1714 led to the abandonment 
of this Trajan-like column of 
Stuart achievement and to 
Gibbs's removal from the .Com- 
mission for New Churches. 


A dislike of Whig doctrine was 
not going to help Gibbs's career 
and a certain stylistic modifica- 
tion became apparent. It was for 
a predominantly Whig committee 
that he designed St Martio-in- 
the-Fields. 


It is surprising that until the 
publication of this book there 
has been no full account of the 
career of James Gibbs 116S2- 
1754). one of the most singular 
British architects of the 
eighteenth century. His con- 
tribution to the art of architec- 
ture in Britain is so individual 
that the standard histories find 
it necessary to see him as an 
interruption in the story of 
PalladianLsm and something of 
an aberration in the history of 
English Baroque. 


There are two vital things to 
know about Gibbs. First of all 
that he was trained in Rome 
by Carlo Fontana fwho was 
himself trained by Bernini) and 
'secondly that Gibbs was a 
Catholic Tory. Born in Scotland 
.it is not unlikely that he had 
■Jacobite sympathies, he was 
[certainly not sympathetic to the 
Whigs and their enthusiasm for 
Burlingtonian Palladianism. He 
kept his religion secret, accord- 
ing to Mr Friedman, although 
his Romanism showed in his 
ecclesiastical architecture. 

| Gibbs came back to work in 
England at the time when the 
^Baroque school of Vanbrugh and 
Hawksmoor was supreme. In his 
first imncjfcam church of St- 
Mary-le-Strand. the only one he 
designed as a surveyor for tlie 
Commission for Fifty New 
Churches in London, Gibbs made 
'his first important narsora! 
architectural statement. Mr 
Friedman seems to want the 
reader to see this church as some 
kind of excessively Baroque 
.Romish enterprise. It is certainly 
Romish within but the whole 
point of the design is that it is 
Mannerist, more sixteenth- 
century than Baroque in inspira- 
tion. Not until the Radcliffc 
Library at Oxford does Gibbs 
again explore such complexity of 
rhythm— this is something that 
this author seems to miss. 


Gibbs's design for the great 
column to the glory of Queen 


The chapter on the creation 
of the archetype of Anglican 
architecture is very informative 
with a good account of the first 
design submitted by Gibbs for 
a circular church — a significant 
development of Wren's designs 
for St Stephen, Walbrook. This 
wonderful scheme was rejected 
on grounds of expense. Instead 
we have the superb Corinthian 
portico and the giant order con- 
tinued within to support the 
kind of plaster ceiling that we 
now call Gibbsian. St Martin's 
became a pattern for many 
churches because the elements 
of its design could be simplified 
and adapted. The enrichment of 
St Martin's by the Italian Artari 
and Swiss Baguttl's sf iterator*? 
were also influential. Their 
Rococo plaster ornament de- 
lighted Gibbs who used them 
frequently, and to great effect, 
in his country houses. 

In the chapter entitled 
“Immortal Fame" Mr Fried- 
man really comes to life. His 
enthusiasm for the tombs and 
monuments that Gibbs created 
with the Antwerp sculptor 
Michael Rysbrack in West- 
minster Abbey reveal a sensi- 
tivity to sculpture that is in- 
fectious. Here it is most valu- 
able to see the original 
designs by Gibbs. The highly 
architectural setting for the 
classical bust of Dryden is a 
sad loss, although it may well 
have overwhelmed the abbey’s 
south transept. 

We are taken slowly around 
Gibbs's country houses by Mr 
Friedman. They are all sober 
and grand. Perhaps Ditchley is 
the most representative of 
Gibbs at his mature best. It is 
indeed, “ rich though chaste," 
not quite Palladian but cer- 
tainly not Baroque. In the 
ornately plastered saloon at 
Ditchley, Gibbs provides that 
particular style of restrained 
luxury thart is now so admired 
as the ideal of “ country house 
taste.” Kelmarsh. Milton, Low- 
ther are all cnly partial sue- 


Motor Cars 


SAVE up to £3,500t ON YOUR NEW CAR 


M Motor Brokers limited 

Fc-mvity EXl S*trk«» To l*Sx &cr»te*» IM) 

Swansea 0792-863348 open 7 days a week 9am tin 6pm. 


PHONE FOR FREE PRICE UST oucr 800 poce» — rnon make, and model. 




Metro MC £4.T6S Volvo MG CL . , 

Astra Kodatte 1.3L. . £4.254 Metro Turbo , ■ ■ 

Mtcra GL 5-specd . CJ.69S P(u«ot 20S. GTI 

Ascona Cavalier 1.61. C4.BT2 Escort Qila 1£ 

Fiesta Ghia 1.1 C4395 Maestro 1.6 HLS 

AatfJ IDO £7.463 Granada 2.3 GL 

YVi Golf C £4.110 Granada Ghla X 


. £4.930 
. £4.722 
. £5.313 
. £5.360 
. £54126 
. £8.102 
.£10.209. 


PERSONAL IMPORTS a UK SUPPLIES 




to Mr SO jWCMnHrflfWiGi 


—Carfite 


Supptieis inBritoins Largest Fleets 
NOW GO PUBLIC 


Contracts & Leasing 


HM-vda-tvne.DuMnrwBAa ON TOE BO AD PRICES 

i>Vk>Miii>rMinr4ulrtM*Hy Voh»;«lCL. KE0.42 

Uv>uk'.n;|i.iHnbi3iuuerU FirojtR? ........... stv.sj 

F.-wvtXKS .......... .IMS 

f*N!4*rlTrJp*J BMicvltihhJiUur .IdnCTE ........... Ml*.vv 

Itmc £ Ivlbiit prlnr' OdliTII ........... .7I50JB 

OUnhiU»BmUtiim.urann. MCM'toiW .......... Mhuil 

T4,jniv pjff.-wtanpa Mijierp- Tf£ btt. ....... . nlb-SU 

rvrlMmftvr), li'huth rmurjnd KtmawW. ......... 

RnrrrlLIVP .......... tuui 

Orton tpTaurikjrnauxm dr. fl'IW VH&aS 

V-Lal»rdanal>fc»-<*ra<i vrartfd hUMn. kHIA . . . 

nrrun«efli\liHikiM furPaslee * 4 ......... un}M 

We repair m nut*. 10 MM Weai*iabasiiKS»todobuiiiea*?davi a week. 

rLmnndiC.L.L-. For TOUT TWXllWW Car _ __ 

mmmmmmm traci < ion - Evm/wknd. lasa hbhhksx 


tWjIK . . . 
F.-uvt MTS ... 

.Ittnl.lt ... 

OJliTtI 

MCMnpiW. . 
M«U»- 1*4 ttt. 

tVfflrw UL • . 

Brwritnr . . 
n-nt ?>pi ... 

kUMKi WHIi . 

hiirnlitxt. 


. . .7l»JD 
...sehoii 

. . .alt* JO 
. . .SBTW 

. ..mun 

. . .IMd 


GARS & COMMERCIALS 

U.K, SUPPLY & PERSONAL IMPORTS 

HUGE SAVINGS GUARANTEED 

PLUS FREE 

14 days' UK holiday aecom. for 2 

0792 470249 
MOTOR POOLLTD. 


66/07 Burrows Chambers 
East Burrows Rd, Swansea SA1 1RF 
Telex: 48206 


TRANSCO 


TAX-FREE CARS 


We keep a constant stock of 
more than 100 brand-new cars 
Competitively priced 
Send for free Catalogue and 
Stocklist: 


TRANSCO SA 


95 Noorderiaan 
2030 Antwerp, Belgium 
Telex: 35207 TRANS B 
Tel: 03/542.62.49 (10 lines) 


VIP ARMOUR PLATED 
FORD GRANADA 
1978 S rog 3.0L festal*. Manual, 
built by the only Ministry a! 
Defence approved armourers in 
England, lo Ministry specifications. 
Body end glass bullet proof. Extras-. 
VIP :nlfirior. special wheels with 
Don ovo tyres, alarm syaiem, 2-way 
intercom, air conditioning, central 
locking, anti-explosive petrol tank. 
Mileage 26.000 genuine. 

PHICE ON APPLICATION 
1969 Daimler SP2S0. Cherished N» 
EVC 6. MOT. Car & No. El JOT 
Tel: 0244 310344 office hours 


1 


740 — Place your order now lor 
guaranteed January delivery. 
Contact Steven Pearee or 
Lee Freegard 

01-286 6151 


Lex Brooklands 


C.P.S. LTD. 


Save up to 20% on imported 
vehicles.- BL. BMW. Citroen. Daisun. 
Colt, Vauxhall. Opel, Peugeos, 
Renault, Talbot. Ford. VW. Saab. 
■Audi. Volvo 
Leasing at 7*»% 

Wn also hand/e Tax Free Cera 

CPS. IMPORTS LTD 
Caine (0249) 813832 


DIRECT 

IMPORTS 


CAN SAVE MONEY 


DP UDTOrrs IkVExFOBDi tro 

Karo OUT LOOgt GcSJre Ere 

Tel DIO JSJ M3J1I0 
U.K. AGENT L1NETTE m»H«iS 
Copper mii. Neath now. uemnon 

S«n™ Tvl (Orwi 7%6«j 


OPEL VAUXHALL 


MAXIMUM DI5COUNT 
IMPORT DIRECT FROM 
DEALER IN BELGIUM 
. CARS IN STOCK 
010 32 5 23 7902 

ALSO AVAILABLE BL & RENAULT 


MOTOR m ADVERTISING 


APPEARS EVERY SATOROAY 


AND WEDNESDAY 


1963 PORSCHE 928s In Pewter, 
rltctne wits. 25.000 miles £19.995. 
Phone: 0734 34540. 

Pham- 0714 “diem 



cesses — this book is rjght- to 
point out that it was in the 
creation of the smaller villas 
that Gibbs was something of a 
pioneer. His work for Alexander 
Pope at Twickenham (the poet 
called it “ a few pleasant 
rooms”) was a prototype for 
a villa sear the city. 

Gibbs’s., period at Stowe, 
where he worked with Bridge- 
man, is chronicled here far the 
first time in detaiL There are 
many revelations. The move 
into the Gothick taste and the 
accomplished creation of the 
Patladian Bridge show that 
Gibbs could turn his hand to 

anything — although always with 
archaeological solemnity. 

The grand Oxford and Cam- 
bridge buildings are thoroughly 
examined. The Gibbs Building 
ar King's, with its monumental 
Doric portal, is a building of 
genuis — it is fascinating to see 
the original proposal for three 
blocks malting a new quad with 
the south side of the Gothic 
chanel. 
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The stables at Compton Vemey, Warwickshire, c 1740. designed by James Gibbs. A new book about the 

architect is reviewed today 


down examples .from all over 
the New World — many of which 
show how successful a 
propagandist Gibbs was. and 
will help to sell the book in 
America. 


Gibbs was himself a 
propagandist. His book of 
designs sold very widely and 
made- him a lot of money. He 
wanted to enable building 
craftsmen in the country and 
overseas to be able to copy his 
pattern-book designs. In his 
last chapter Mr Friedman tracks 


James Gibbs has grown out 
of a Courtauld Institute thesis 
and it has some of the daunting 
qualities of a massive academic 
monograph. It is an immensely 
detailed and researched book 
that contains hitherto unpub- 
lished attributions and drawings 
that are rarely seen. It is not 


an easy read, ■ sometimes a 
description of a building is 
almost lost in a welter of detail 
about costs and craftsmen, and 
the author has clearly found it 
difficult to delineate the 
personality of Gibbs. 
Fortunately one's progress 
through the maze of this 
fascinating career is greatly 
heipod by the well chosen 
illustrations, particularly some 
of Edward Piper's colour plates. 

I felt char the author is more 
at home with documents than 


Fiction 


Spinning tall tales 


BY MARTIN SEYMOUR'SMITH 


Slow Learner 

by Thomas Fy action. Jonathan 
Cape. £S.50. 193 pages 


Family Ties 

by Clarice Lispector translated 
by G. Pontiero. Carcanet £3.95 
(£3.50 paperback) 140 pages 


The Apple In the Dark 
by Clarice Lispector translated 
by Gregorv Rabassa. ■ Virago, 
£10.95 (£3.95 paperback). 170 
pages ' 


Coup d’Etat 

by John Harvey- Collins, £9.95. 
480 pages 


Thomas Pyncbon, author of 
V (1963), The Crying o] Lot 49 
(1966) and' Gravity's Rainbow 
(1973). has been greatly adu- 
lated as a novelist but never 
satisfactorily explained. British 
reviewers have not. in general, 
been able to understand his 
work (no account of it has yet 
rendered it so), but have felt 
that it would be unsafe .to say 
this. Hence the unhelpfulness 
of their remarks: “major," “a 
considerable talent has been at 
work here/’ “massive intellect 
. . . massive creativity . . , 
monolithically exists." 

Now in Slow Leaner he has 


collected five stories, the latest 
20 years old — two appeared in 
London under the imprint Aloes 
m 1977 and 1981 respectively, 
but that is not mentioned here. 

These stories, like the three 
inchoate novels, play about 
enigmatically with once fashion- 
able ideas. An example is 
"En trophy." which Pynchon 
himself criticises in his intro- 
duction in such a manner as to 
lead the reader to imagine that 
he is ‘‘massively learned”: “I 
chose 37 degrees Fahrenheit for 
ah equilibrium because 37 
degress Celsius is the tempera- 
ture of the human body. Cute, 
huh?" I think only reviewers 
have really read these books. 
Or maybe that is just what they 
have not done. 

Much has been made of 
Pyn chon's “heroic negativity.” 
This sort of thing looms large 
over - two versions of books by 
the Brazilian novelist Clarice 
Lispector. who died in 1977 at 
the age of 52. Family Ties is a 
book of short stories of 1960; 
The Apple in tlie Dark is a 
novel of 1961. The first has an 
afterword and the second has an 
introduction. The afterword is a 
gloomy little essay containing a 
list of books on Sartre and 
Camus which we are invited to 
study, as though the year was 


Quest for missi 


Blood Ties by A. J. Quinnell, 
Hodder Sc Stoughton, £3.95, 
271 pages 


A. J. Quinnell, author of The 
Mahdi, has produced another 
winner with Blood Ties — but 
something which is entirely 
different 

A New York mother is con- 
vinced _ that .her son., who ..has 
been reported drowned off' the 
East African coast, is alive. She 
leaves her job as an accountant 
and sets off to find him. 

In Bombay an Indian book- 
keeper leaves his job, buys a 
boat and puts to sea in search 
of adventure. 


Tbey meet, of course, and, 
along with a tough young oil- 
man and a young woman who 
stows away in the Indian's boat, 
set out to find the missing 
young man. 

The bare bones of the plot 
have been equipped with 
muscle, blood and a soul by an 
imaginative story-teller. 


The- Artful Egg- by Janies 
McClure, Macmillan, £7.50, 
283 pages 


“A hen is an egg's way of 
making another egg." With 
this great philosophical idea 
from postman Ram jut Pi! lay, 
James McClure launches 


BRIDGE 


E. P. C COTTER 


IF YOU watch an expert 
declarer, you will see that he 
often ducks the opening lead. 
Let us see how important such 
technique was in today's two 
hands. 

We start with rubber bridge: 

N 

♦ 7 4 
«JJ75 
i A 6 5 
' * A Q 9 64 
W E 


South allowed West’s lead of 
the spade King to hold, but won 
the Queen which came next, 
and at once led the club five, 
finessing dummy’s Queen. When 
this held, he cashed Acc and 
King of hearts, both opponents 
following suit and led his 
remaining club. This was 
covered by King and Ace. and 
tlie four was ruffed in hand. 
Now the declarer’s last spade 
was ruffed on the table — notice 
the perfect timing — and the six 
of clubs was ruffed in hand. 


W E 

* K Q J 10 3 4965 

0 S 4 V Q 10 2 

O K 9 3 2 OJlOS' 

*K7 * J 10 3 2 

S 

* A 8 2 ' 

O A K 9 6 3 
OQ74 
+ 85 

South dealt at game all and 
opened the bidding with one 
heart. West overcalled with one 
spade, and North said two clubs. 
After a pass from East South 
rebid two hearts, and his 
partner raised him to' four. 


Crossing with a diamond to 
the Ace on the table, the 
declarer returned the estab- 
lished nine of clubs,- and East 
was on the horns of a dilemma. 
If he discarded, he would give 
the declarer his tenth trick; if 
he ruffed, the nine of hearts in 
South's hand would be 
promoted to winning rank. 

This band looks innocent 
enough, but it gave the declarer 
a chance to show what precision 
timing and expert trump 
management could do. 

Now we look at a deal from 
a teams-of-four match: 


- FOR BOOK COLLECTORS 
ONLY! .' 

Features end bibliographles'an' G. 
K. Chesterton. Dorothy L. Sahara, 
Arthur Reneonre, plus siTiclee on 


Football Programmes (with compre- 
hensive price guide). London Guide 
Books and Arms end 'Weapons' are 
all in the February ieeue of BOOK 
AND MAGAZINE COLLECTOR on 
•ale st leading newsagents now, 
price £1- if you have any difficulty 
gutting the latest issue write to: 
BOOK AND MAGAZINE COLLECTOR 
46 St Mery's Road, Ealing 
London WE 5RQ 
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* J 10 S 
Q 9 8 2 

O A 7 6 4 

* 5 3 

W " E 

♦. K Q 6 '*.7542 

K. 7 3 . <? 5 4 

0. 5 3. v Q 10 9 

* Q J 10 6 4 * K 9 S 2 

S 

* A 9 3 

V A J 10 6 

OKJ82 

+ A 7 

With East-West vulnerable. 
South dealt and opened with one 
rip trump. West passed, and 
North introduced a Slayman 


CHESS 


LEONARD BARDEN 


BRITISH successes at last 
month’s Salonika chess Olympics 
went well beyond England’s 
haul of gold and silver medals. 
The Scots m^n aud women took 
best performance trophies for 
their rating groups. Cooper 
(Wales) and Comben (Jersey/ 
Guernsey) were board silver 
medallists, while Delaney (Ire; 
land) won bronze. 



with the buildings and by the 
end I still did not know why 
such an individual and yet 
conservative architect should 
have had such an enormous 
influence. Was he just the late 
fulfilment of the genius of 
Wren — a brilliant technician 
who founded no school of his 
own? All the facts are in this 
study but, for me. not enough 
analysis or judgment. In this 
respect the book is a little like 
its subject— learned but often 
somewhat lifeless. 


1952. The blurb tells us that 
Lispector is like Mansfield and 
Chekov, which she is not in the 
least. Gregory Rabussa. provides 
an introduction to the novel — 
this version appeared in 
America ifi years ago — which 
does relate Lispector to her 
Brazilian contemporaries and 
predecessors, but which then 
tells that her message is that we 
are unlikely <o be “better off' 
whatever we try to do or 
understand. It would have been 
fashionable back in 1952. But 
Lispector is belter than that 
oven if she cannot compete with 
the Brazilian women writers, 
Cecilia Meireles, the poet, and 
Rachel de Queiros, who stopped 
writing fiction in 1939; she is 
too self-consciously modish. But 
her accounts of tense inner 
lives are often very funny and 
they have authenticity and a 
splendid quairwness. In the 
novel Martin thinks he has 
killed his .wife, and he uses his 
belief to conform to conven- 
tional expectations of guilt. This 
is comic and original, and is 
successful despite its too great 
length. We have Queiros’ The 
Three Marias in an English ver- 
sion. so it is good to have this, 
too. These versions oF the stories 
hint usefully at what Lispector 
could do in a short compass 


another crime novel set in 
South Africa. 


two clubs, South rebid two 
hearts to shew his four cards 
in that suit, and went four after 
a single raise from his partner. 

The club Queen was allowed 
to win, but a second club was 
won in hand. The declarer led. 
the diamond eight — this was 
most important — to dummy's 
Ace, and returned the heart 
nine, which lost to the King. 
West returned a trump to the 
ten. and a - third trump was won 
with dummy's Queen. 

The declarer .led dummy’s 
diamond four, finessing his 
Knave, dropped . East’s. -Queen 
with his King, and crossed to 
dummy's seven — now you see 
how Important The play of the 
eight was at trick three. 

Trumps have been drawn, the 
minor suits have been climi-. 
nated. The stage is set* for the 
ihrow-in. Dummy’s Knave of 
spades is led. West wins with 
the Queen, and is endplayed. 
He can make no good return 
— a spade lead gives South two 
tricks in the suit, a club con- 
cedes a ruff discard. 



John Harvey: colonels' putsch 


BY BRIAN AGER 


Can any book live up to this 
opening? This one can. with 
Rarajut Pillay discovering, 
being suspected of, and helping 
to solve a murder. 

The professional detective 
work is carried out by 
Lieutenant Tromp Kramer and 
Sergeant Mickey Zondi— well- 
established McClure characters.' 
They are hindered by another 
hilarious police team. 
Lieutenant Jones and Gagonk, 
an accident-prone pair. 

With the police wandering in 
the, to them, alien world of 
painters, poets, authors and 


BY GEORGE WATSON 


Ezra Pound and Dorothy 
Sfcakespean their tetters 
1909-1914 



edited by Omar Pound and 
A. Walton Litz. Faber Ss Faber, 
£25.00. 399 pages 


The poet Err* Prarnd dcrnn ly 
Gaucfiot^Bnmfca. 


“Ezra! Ezra! and a third time 
Ezra!" Miss Shakespear of Ken- 
sington scribbled' In her Note- 
book in 1909, when she first met 
Pound, rhapsodising over his 
beautiful face and soft curly 
hair. In return he called her 
“Grand-daughter of Agamem- 
non." This collection of their 
love-letters, edited by their son 
and Professor Litz, ends with 
their marriage in April 1914. 
and it offers a surprising view 
of a poet whose reputation has 
been clouded since the 1940s 
by insanity and the ugly dis-. 
tinction of having been the only 
poet of the English language to 
support the Axis during the 
Second World War. Here is a 
young Pound, newly arrived in 
London, whose enthusiasms 
have not yet turned into can- 
tankerous egotism: still educat- 
ing himself like mad in Euro- 
pean and other literatures after 
the collapse of his brief aca- 
demic career In the United 
States, and encouraged to find 
a voung lady to like him whose 
mother had once been mistress 
to W. B. Yeats—the Eagle, as 
they both called him — and 
who looked eager to. share his 
love of the Romance languages 
as well as .romance itself. 

Well over 2.000 letters be- 
tween Pound and Us wife have 
survived, down to. his death in 
Venice In 1972. Here we have 
less than one-icnth of them, 
fattened out with Dorothy’s 
private notes. If she burned the 
mest personal of them, as the 
editors surmise, then these are 
still personal enough. The real 
trouble is that they lack the 
sheer stuff of great literary 


letters, and “nobody will- want, 
to compare "them ' wtth' : the 
Brownings. But Pound’s London 
yean of 190S-S0 remain easily 
his most attractive,:- humanely 
speaking, -as well -as his- .most 
creative. As a young Americas 
expatriate he . was - plainly in* 
fatuated -with the very idea- of 
literary. Europe^ and the Great 
War had not -yet ruined his 
judgment with anti-Semitism, 
militarism ~nr Funny Money.:' 
His great talem in I-ondon Wa ar 
for talent-spotting, jso that ho 
emerges here as one generously 
untouched, by envy. Dorothy 
Shakespear. who was to make 
him n perfect wife, seems -to 
have been -even more avid for 
literary education th.in he, and . 
both were ready . to confess 
their ’ " ignorances .and Miff. 
accuracies — at least to. each 
other. Neither was . entirely 
articulate, perhaps because 
what they shored was already 
more than, they ever needed -to-- 
commit to paper: and the , edi- . 
tors have piled an the explana- 
tory notes with an abundance - 
that- may - sujrwst they sense 
some Inadequacy )« their te;ct. 

A fortune-teller, dr some one, 
told Dorothy before her mar- 
riage that she was too .sensitive 
and that she would live abroad. 
She certainly lived abroad, after 
1920 — mostly in Italy. She 
seems rather too bouncy to bo 
called over-sensitive. “ You ran 
be scholarly: HI be Surface.” 
she wrote gaily to Ezra; 
retting his French Os' she did. 
This book is the nicest Pound 
that there' is; if also the ttKfcd 
trivial, and.it stunvs what we 
lost through a war that also 
spoiled D. H. Lawrence. 



BY ANTHONY CURTIS 


Foreign -Affairs ■ 

by Alison Lurie. Michael Joseph, 

£8.95. 291 pages 


when she was not trying to 
impress. 

John. Harvey’s Coup d^Etat, 
set .in the Greece of the 
"Colonels" is an intelligent 
political thriller and love story, 
with some true relation to its 
background. The style is some- 
times a little embarrassing (a 
man’s hope and love “rises” 
as his lover is carried towards 
him in a lift), but the author 
is never afraid to write tinder^ 
standable sentences or to imply 
that we might be better off if 
we try. 


sculptors, this marvellous 
mystery story is also fun. 


One Police Plaza by William J. 
Caunitz, Anthony Blond, 
£8.95, 369 pages 


If One Police Plaza were a 
video it might suffer the wrath 
of the police and courts. It Is 
awash with blood, violence and 
sex. - . • . , 

Someone has obviously 
advised Mr Caunitz, a New York 
detective lieutenant, that sex 
and violence sell books. But 
with his police background he 
could have done without these 
trappings io this tale -of murder 
and corruption, 


Tt is a little early, in the year 
for the visiting firemen.' To 
anyone unfamiliar . with --r fee 
term a “ visiting fireman ” is an 
American., scholar 'on .leave 
from his (or hcrli unxversity in 
possession of a grant which, 
enables him to live in Britain 
for several consecutive months 
while pursuing a programme of 
research. 

Two of the main characters 
In Alison Lurie’s entertaining 
novel Foreign Avoirs are visit- 
ing firemen: one is female, 
white, Anglo-Saxon, mid-fifties, 
divorced, expert on children's 
literature; the other, white, 
Anglo-Saxon male, mid-SOs, tem- 
porarily separated from wife. 
18th-century expert with special 
reference to work of John Gay. 

Vinnie suffers from a com- 
plaint common among Ameri- 
can academics in the humani- 
ties, acute Anglophilia. She 
would - really like to become 
English and live near Regent’s 
Park for ever. She has 
acquired a circle of English 
friends who all have what to 
her are glamorous jobs in 
broadcasting or the theatre. 
One of them, a successful 
actress, is the daughter of an 
earl (a fact that gives Vinnie a 
little frisson). I should not 
make Vinnie sound too soppy, 
because she is quite tough and 
shrewd for much of the time. 
It is just that during her sabba- 
ticals, researching into play- 
ground' rhymes -and so on, she 
finds the life-style .of her 


English, friends a blissful 
change ■ from that of : her 
colleagues -on the faculty , at 
Corinth. - . 

' But even- more to Vinnle's 
distaste than the majority of 
her colleagues are those Ameri- 
cans who, coinciding with fee 
visiting' firemen, invade Britain 
in large .groups- on .package 
tours. ‘ 7 Through a nicely con- 
trived irony, it is one of those, 
Chuck Mumpson from, fee Mid- 
dle West, sanitary., engineer, 
early retired with a bundle of 
stock and a heart condition v.*ho 
turns out to be Vinnle's salva- 
tion. She lends him Little Lord ' 
Fauntleray to read oh the ’plane : 
(everyone in this- novel has to 
have a literary counterpart), 
and hopes to shake him off. But 
they meet again, over.. tea at 
Fortnum’s. and Vinnie, starting 
from a semi-professional interest 
in bis ancestor-worship, , finds, 
curious - solace in his ' gauche 
honesty.-,. Reluctantly she. wel- 
comes him into her tied;' and. 
then not so reluctantly. ' 

Mrs Lurie is a specialist in 
the love-life cf the oyer-fifties 
and Vimrie's affair rings sadly 
true; much more so than the. 
parallel, affair, between Vinnie's 
younger colleague mid the; lady - 
actress. 1 cannot envisage la ny 
outside .-broadcast ■ unit that 
would permit an unauthorised 
mil or'to " wand eTal 1 over- the' 
set during a break in the shoot- 
ing and accost the star; The 
whole relationship seems wrong 
somehow, But ,it hardly mat- 
ters because hy then we are 
thoroughly hooked on fed for- 
tunes of. i Vinnie Miner; here 
fee minor is the star. 


The surge continued at fee 
CGL world title zonal ■ in 
Brighton, where both McNab of 
Scotland and Carton of Ireland 
performed notably well against 
the English GMs. Carton, a 26- 
year-old Dubliner unknown in 
international circles, brought off 
the upset of the tournament. 
Few Irish players have ever 
beaten a strong GM. let alone 
in such zestful attacking style. 

White: M. Chandler 

(England). Black: P. Carton 
(Ireland). 

Opening: Sicilian Defence 
(CGL Brighton 1984). 

1- P-K4, P-QB4; 2 N-KB3, 
N-QB3: 3 P-Q4. PxP: 4 NxP, 
N-B3; 5 N-QB3, P-Q3; 6 B-KN5, 
P-K3; 7 Q-Q2, B-K 2; S O-O-O, 
0-0; 9 N-N3, P-QR3; 10 BxN, 
PxB: 11 B-K2, P-N4. 


Now too late; White should 
tty to justify his 15fe by 
IS N-Q4 and R-R3-KN3. 

18 . . . N-B5; 19 N-Q4, -P-K4! 

The start of a forced 
sequence; Black already plans 
his knight sacrifice. 

20 N-B5, BxN; 21 PsB,:N-R6 
di! 22 PxN, PxP dis ch; 23 
N-N3, PxN; 24 RPxP, Q-B4; 25 
R-R3, KR-BI; 26 R-Q2. 

Trying to- shore up his 
defences against the file and 
diagonal threats, but now comes 
a clever finish. 


10 . . . N-Kl! II B-K3. N-QBS; 
12 R-Bl. N-K41 13 BrK2. N-Q3; 
14 P-QN3, NxKP; 15 NxN, BsN; 
16 N-N5.” - 


Now White hopes that-.a Off- 
knight will offset Ms lost pawn.’. 
16 . . ..P-B4! .17 N-Q6. BxPl, 

A fine finish which' leads to a- 
mating attack. 


18 KxB. P-B5; 19 B-Q4, P-B6 

ch; 20 K-Rl, .Q-R5; 21 Resign*' 


So far, a book variation, but 
Black’s last move is more 
logical than theory’s 11 . . . 
K-Rl which slows down counter- 
play. When the players castle 
on opposite flanks and both 
launch attacks on the king, time 
is paramount. Here White has 
a move in hand for attack plus 
a weakened pawn formation as 
target; in compensation Black 
has the simpler strategy, push- 
ing forward fee QRP and QNP 
with queen and rooks in 
support 

12 B-Ro. P-N5; 13 N-K2, 
P-R4M4 K-Nl. Q-N3: 15 P-KR4? 

- Losing a vital move. White's 
thematic plan is P-KB4-5 with 
KR-BI and N-B4. pressurising 
Black at K3. KB3, and KN2. 

15 . . . P-R5; 16 N(3)-B1, 
N-K4. 

A direct consequence of 
White's lapse is feat the knight 
joins Black's attack quickly 
and plays a decisive role. 

17 Q-R6, K-Rl; 18 P-KB4? 


26 . . . P-R7 ch; 27 K-Rl. 
P-K5; 28 P-B3; B-Bl! 29 

Resigns. 

If 29 QxBP ch, B-N2 and . . . 
BxP ch. 


The winning threats ' are 
N-N5, PstB ■ with XJxB.- and' (it 
BxN) BxB'iwith QxP mate. ;• 

POSITION No 55I : : 1 : 
BLA€K (lO men) 


A miniature from Hastings 
where Black scores with re- 
markable speed from a forma- 
tion considered defensive and 


passive: 

White: V. Ravikumar. (India). 
Black: J. Fedorowicz (U.S.). 

Hedgehog Defence (Hastings 
1984-85). 

1 P-Q4, N-KB3; .2. N-KB3, 
P-K3; 3 P-B4, P-B4; 4 P-KS, 
P-KN3; 5 N-B3, B-N2; 6 B-K2, 
0-0; 7 0-0. P-NSr.S P-K4, PxP; 
9 NxP, B*N2; 10 B-B3? 

Norma! is 10 P-B3 when 
Black sets up his pawns at Q3 
and QR3 and manoeuvres his 
pieces on the two hack rows, 
waiting for a chance to. uncurl 
Ms hedgehog by. a P-QN4 or 
P-Q4. White's variation looks 
solid, but provides Black a sur- 
prise chance to home In on .the. 
weak QBP and KP. 



WHITE (iff a«t») ^ - 

Nab* (Egypt) v 

erlanfl), S&lonica ‘‘chess: 
Olympics, l&S*. : ; Black’s . last 
move -' was Q-K5 1 -'- : rQfferilig > to f 
exchange queens' but a serious 
mistake. Whit* - (to :ptay )• also 
failed to.notifcfe fee error* Whit 
did ' they j mlss?^ 1 _. 


• 
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HOW TO SPEND IT 


by Lucia van der Post 
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. XT’S a long, long time since 
thermal underwear was some- 
thing to be ashamed' of. Now- 
adays glamorous young things 
are inclined to boast that 
under their silks and cottons 
they are sporting the very' 
latest line in warming undies. 
The sizes that once were 
geared to pluinpy. middle- 
aged figures now em com pass 
even the thinnest, chicest, 
shapes and colours come in 
anything from traditional 
cream 'through pink a«d blue 
to daring black. 

- Almost everybody knows 
the names of the two largest 
people in the business— 
Dazrart and Marks & Spancer '■ 
—and ,Fm indebted to Mar- 
keting Magazine for the infor- 
mation that they each have 
about 30 per cent of the 
market with Dam art being 
the leader in mall order sales 
and Marks & Spencer domi- 
nating the retailing end. 

However, now that thermal 
underwear has become not 
only a prop of almost every 
wardrobe bat a highly fash- 
ionable accoutrement, there 
is a whole train of. smaller 
manufacturers all alining to 
•get in on the act. 1 

Thermal, as everybody 
knows by now, doesn’t mean a 
great deal by itself,- other 
than implying that it gener- 
ates warmth. The name can 
be attached to a wide variety 
of undergarments ranging 
from those that are simply 
made of wool, to those made 
.from combinations of - wool-, 
and silk, but probably it is 
those that are made from 
either chlorofibre or VHoft 
that most of .ns understand 
as “ thermal” These are 
bulk? fibres whose chief vir- 
tue is that they trap air. thus 
providing useful insulation. • 

, Now that thermal under* 
wear has beeome so fashion- 
conscious much of it has be- 
come very flimsy (like the 
camisole and brief set from 
British Home -Stem on the- - 
right-hand side .of the sketch).--- . 
Thus in tins, the coldest spell 
manyjof ,us quL rememhej-Tor , ‘ 
a long, long time, though the 
fibre may he warm in itself. 

It just doesn’t cover a. big- 
enough area to keep all the 
chills at bay. Fortimalely, the 
really old-fashioned long- 
sleeved, round-necked thermal 
vests and long Johns are still . 
being made for anybody hav- 
ing trouble keeping warm. 

A good name to look out 
for is George- Brettle’s 
Duchess range — it is carried 
by stores up and down the 
country (in London the Army 
& Navy in Victoria Street 
usually, has a particularly 
good selection) and besides 
the lighter, more fashionable 
underwear it also does good 
old-fashioned wool combina- 
tions. bedsocks and . bed- . 
jackets, and long-sleeved 
camisoles. For older people, 
who have problems with their ' 
circulation; they sell; fleecy- 
lined knickers and body belts 
(for keeping . the .. kidneys 
warm!). 

At Marks & Spencer, too. 



BRITISH Home Stores still 
has plentiful supplies of 
its thermal underwear and 
the ones sketched here, 
though perhaps not 
enveloping enough for 
really chilly mortals, are 
light enough and pretty 
enough to be worn under 
even quite skimpy evening 
wear. Left is a short-sleeved 
vest at £3.25 and a long- 
legged pantee at £2.75. 
Right, is a cami-top at £2.99 
while the briefs are £2.25. 
Made from polyester they 
all come in white, ice blue 
or peach. Also sketched 
right are bedsocks made 
from 60 per cent acrylic 
and 40 per cent Polypropy- 
lene. At £1.75 a pair they 

come in pink or blue. 



Dish of the day 


you can. If you hurry-, stilt 
find more than the usual lace- 
trimmed flimsy vests and 
briefs — there are long Johns, 
long-sleeved vests as we.ll as 
mid-length pants and short- 
sleeved vests. Prices' range 
between £2.99 for Uie vest 
tops to £350 for long Johns. 
New this year is a selection 
of warm underwear in 
brushed polyester which are 
even warmer than the usual 
thermal range. In pastel col- 


ours there are long-sleeved 
lops and- long Johns at £4.75 
eatflL : These are not suitable 
for .wearing under- anything 
exeepLski wear or trousers 
amHzunpers. But do hurry — 
most * branches still have 
selections ‘'of these but they 
are -selling fast 
For older people who aren't 
able' to move around very 
much or for those who are 111 
there are other aids to help 
keep them warm. 



THOUGH the idea of a 
modern fire seems some- 
what incongruous— -fire, 
aher all, being one of the 
most ancient of elements 
— nonetheless there are 
those who like even their 
fires to complement their 
domestic tastes. For them 
there is the Geolog gasfire, 
photographed above, 
designed and developed 
by Henry Harrison of 
Spiromega Architects. It 
is, as you can see, a very 
nnancient collection of 
geometric shapes, which fit 


in an impeccably dean 
and modern way, into a 
simple chrome-finished 
grate. The Geologs (the 
name for the logs in the 
grate) are cast In fire- 
cement and*. as yon can 
see from the photograph, 
come in eight primary 
geometric shapes. Geolog 
fires are fuelled by gas 
and are made to order, 
costing aiwthing from 
£300 to £400. For details 
write to Myriad, 

226 Blythe Road, 

London W14. 


Look out for the foot-warm- 
er — it works rather like an 
electric blanket and looks 
like an enormous muff for the 
fecL Fleecy lined, it is heated 
up electrically and really 
does keep the feet warm. 
Harrods sells them in its elec- 
trical department for £1555. 

Scholl sells thermal insoles 
far shoes which not only help 
keep the feet warm but also 
help keep out the damp— at 
£1.25 a pair they are an in- 
expensive way of fortifying 
yourself against the weather. 

if you have problems with 
geLiing the car started, all 
shops report that car de-icer 
is selling fast. For the special 
problem of car locks freezing 
up there are minature cans of 
de-icing material which is 
squirted into the lock— 
Harrods house and garden 
department is selling it at 
75p a can. 

Anybody hoping to pick up 
some bargains in cashmere in 
the sales will either have 
done so or will find it too 
late — most stores report that 
sales knitwear has been a 
complete sell-out — but the 
warmest elegant socks for 
men I know of are the 50 per 
cent cashmere (and 25 per 
cent wool and 25 per eent 
nylon) ones sold by S. Fisher 
of 22 Burlington Arcade, 
London Wl. They come in a 
wide range of colours, cost 
£10 a pair (but they do wear 
much better than the pure 
cashmere ones it used to 
sell) and can be posted for 
an extra £L35- 

Finally, if your path or 
steps are still icy (like much 
of the area where 1 happen to 
live) a better alternative tq 
salt (which can corode some 
finishes and surfaces) is Gar- 
den Jack Doorstep-De-icer 
granules. They should be sim- 
ply sprinkled onto the ice 
which it then melts— once 
melted it will not re-freeze- A 
450 g pack, costing £1.85. will 
treat up to 100 sq ft and it 
can be found in hardware and 
DIY stores up and down the 
country. 

Skin needs particular care 
in weather as cold as this and 
one of the best ranges to look 
out for is Piz Bui a, well- 
known to those who go skiing. 
Its special Wind and Cold 
Protection cream at £2.75 a 
tube is one of the best pro- 
ducts to look out for as it Is 
particularly geared to deal 
with low temperature prob- 
lems and the drying effect of 
harsh winds. Men should take 
note that their skins needs 
just as much protection as 
women's. 


A SMALL pottery worth 
visiting for those who find 
themselves in the area is Mary 
Wondrausch's Pottery at Brick- 
fields. Compton, near Guildford, 
Surrey. There, from a once 
derelict bam, now converted 
into a pottery, she makes her 
special ceramics in trailed and 
scratched earthenware. She has 
become particularly known for 
her specially commissioned 
plates, to celebrate a birth, a 
marrigae and any other special 
event. The colours she uses are 
mainly 17th century honeys, 
ivorys. pale indigos and bright 
light blues. • 

There is always a selection of 
plates and bowls and jugs for 







Instant whip 


ALL DEVOTED- users of 
Magimix food processors will be 
only loo well aware of their 
most obvious deficiency — their 
inability to whisk egg whites 
properly. The existing blade 
sits too high up on the central 
spindle for the blades to whisk 
up small quantities, like a fsw 
egg whites. Now ICTC 
Electrical has brought out just 
the gadget to deal with the 
problem— in strong, rigid plastic 


it. lies sufficiently low for it to 
be able to scoop up the egg 
whites and whisk them for 
souffles, meringues, sponges or 
whatever in a few seconds. For 
the moment the whisk is just 
available to fit the Magimix 
RC1. the Magimix 2000 and the 
Grand Chef (owners of the 
Grande Cuisine, or -the Grande 
Famille. will have to wait until 
next year for a similar device). 
Buy it for just £8.95 from all 
Magimix stockists. 


COOKERY 


Step by step to a perfect risotto 


Bv PHILIPPA DAVENPORT 


IF X had to choose just one 
desert island dish it would prob- 
ably be creamy and fragrant 
risotto alia . milanese- Few 
dishes are more soothing to eat 
and none gives me greater plea- 
sure to cook- The charm lies 
in the simple but perfect har- 
mony of so few and such basic 
ingredients. 

As with- all very simple 
dishes, success depends utterly, 
on using the best . possible 
materials. Good creamy butter, 
Po Valley rice; fine- stock, 
saffron and freshly-grated Par- 
mesan cheese ate essential. 
■Without them risotto is a tra- 
vesty. Nothing more is neces- 
sary although other ingredients 
can be used to create exquisite 
variations on the theme. 

The only rice to use for ristto 
Is the Italian variety called 
avorio or. arborio which cotiks 
to- a creamy consistency while 
retaining just-. a' hint .of bite in 
the centre of ech grain. Al- 
though I believe this is now sold 
by some sriperinarekts, I bay 
mine in Sobo on. regular pil- 
grimages to stock up on store 
Cupboard ' staples which are 
none too -easy, to find in the 
depths of - the country— things 
like 5 Itre cans of fruity green 
e xtr a vergine olive -oil, little 
packets of dried chestnuts and 
wild mushrooms, varak (edible- 
silver), whole candied citron 
peel, tiny Provencale black 
olives and Parmesan- cheese. ." 

Of all risotto . Ingredients. 
Parmesan needs to be shopped 
the most, carefully. ..Parmesan, 
or PannifflanO-Heg^iano to give 
it'; its correct Italian .name in 
fuat-lfi far arid awav'the finest 


Parmesan is used generically 
to describe all gran a cheeses 
and this had led to considerable 
confusion. 

Parmesan's pedigree goes 
back to the Middle Ages and 
ils production is governed by 
strict regulations. Unlike other 
gran as. Parmesan is only made 
during the seven months of the 
year when - the grassy - plains 
between the cities of Parma and 
Reggio are lushest and the milk 
is therefore richest. The cheese 
is then aged for at least two 
years with as much loving care 
and. skill as is lavished on the 
great wines of France. 

I urge you to buy_ Parmesan 
in the piece, and to bit off and 
-grate as much as you need when 
you need it — just as coffee beans 
and peppercorns deteriorate 
swiftly alter grinding, so Par- 
mesan quickly loses . its splen- 
dour after grating. 

Supermarket packets and tubs 
of ready-grated- so-called Par- 
mesan cheese are a total waste 
of money: even if the cheese 
■were true Parmesan, not-run- 
of-th-mill grana, and of good 
quality, which is unlikely, the 
powdery gratings are liable to 
be disgustingly stale by ■ the 
time they reach the’ market 
place let alone your store cup- 
board. - - 

' Be wary, too of these- called 
freshly-grated Parmesan on sale 
at delicatessens. Delicatessens 
worthy of the name do, of 
course, sell the genuine article 
grated daily on the premises but 
it is -a trick of the .tr?de among 
the less scrupuleus to buy in 
catering-size packs, of. jvedy- 
grated- Parmesan and to -sell it_ 




mm 




stuff has the words Parmigiano- 
Reggiano pin-pricked all over 
the rind) and ask to taste it 
before buying. It should be 
very finely grained and pale 
straw yellow; it should feel 
slightly moist on -the tongue, 
taste mellow and agreeably 
salty. Invest in a generous 
hunk if it is really good. 

Store Parmesan in the salad 
compartment of the ’fridge, 
tightly wrapped in a double 
thickness of kitchen foil to 
minimise loss of moisture. It 
will keep in top condition for 
many weeks. If kept for several 
months it may begin to whiten 
and tb dry out loo much, but 
can be resuscitated by placing 
a layer of damp cheesecloth be- 
tween cheese and foil overnight 
Don't. -throw awav the rind: save 


Paul me Rostnthal 

or as an accompaniment to osso 
truco. Although I do serve it in 
these ways I find it is most 
useful as a light lunch or supper 
dish in its own right, simply fol- 
lowed by salad and cheese. 

RISOTTO ALLA MILANESE 
serves 4-6 

Risotto is a wonderful dish to 
turn to on emergency occasions. 
The few ingredients needed to 
make it are all store cupboaufi 
items, and risotto somehow 
seems a more imaginative 
choice than the pasta dishes to 
which most of us instinctively 
turn in a crisis. Risotto is as 
quick and as easy to make for 
eight people as for one (it is 
my staple grass-widow dish) 
and the basic recipe can be 
adapted or dressed to suit the 


butter with beef bone marrow tional): a few saffron strands; 
and use a dash of Marsala in- abont 3 pt good chicken, veal 
stead of wine. Saffron is un- or fish stock; freshly-grated 
necessary here. Parmesan cheese; salt and 

To ring the changes still fur- freshly-ground black pepper, 
ther. meat, fish or vegetables Melt half the butter in a 
can be included. But risotto is flameproof casserole or heavy- 
essential ly meant to be a dish based saucepan. I find Le 
of well-flavoured rice, so any Creuset's new non-stick mar- 
“ extra ” should be treated mitout is the ideal pan. 
accordingly, more as a garnish Add the onion, if using, and 
than an intrinsic ingredient; let it soften gently for five 
just a handful of young peas minutes or so.’ Meanwhile bring 
from the garden, or a few fried the stock to simmering pom in 
mushrooms, or some steamed a separate pan. Pound and soak 
mussels, or a couple of sauteed the saffron in a few spoonfuls 
cbicken livers. These “ extras ” of boiling water, 
must, of course, be perfectly Stir the rice into the butter 
fresh — never, ever. leftovers — and keep stirring until it looks 
cooked in a separate pan while transparent. Pour on the alco- 
the rice simmers, and stirred in hoi, if using, and let it bubble 
just before serving. Saffron is hard- When the liquid has all 
often omitted from this kind of but disappeared, add a ladle 
risotto. of piping hot stock. Simmer 

Finally, should you have the steadily, stirring lightly quite 
good fortune to come by a fresh often, and add another ladle of 
white truffle, flavour the rice stock each time the rice is on 
with butter, stock and a little the verge of drying out. 
Parmesan only (no saffron or After 15 minutes or so add 
wine) and garlan dthe risotto saffron liquid. Continue sim- 
at table with wafer-thin shav- mering,. . stirring and adding 
ings of truffle. Not cheap, but more stock, as the rice needs 
a truly magnificent dish. it— -but add the liquid in 1 

Making risotto is therapeutic, smaller, more frequent doses j 
There is a satisfying rhythm tD now so that the rice is not 
the simmering, stirring and drowned in excess liquid when 1 
ladling- The knack is to regu- it finishes ■ cooking. When 
late the heat, keeping the rice cooked (which takes 20-25 
at a steady simmer. If the heat minutes) the rice should be ! 
is too low the rice will become creamily bound together, 
gluey, if too high the liquid neither dry nor sloppy, 
will evaporate too fast and the Turn off the heat. Add the 
rice cannot cook evenly — it will remaining butter cut into samll 
be soft outside and chalky dice, a pinch of salt, a good 
within. seasoning of pepper and up to 

‘ 2oz of Parmesan (a tablespoon 

4 oz nn salted butter; 1 small or two of Parmesan is plenty 

ftwinn finplv rbnni wrlJtontioji- if th*. - ricnrfrt i n ...he js, 
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Light relief 


sale and readers can go to 
the pottery, watch the potter 
throwing a; the -wheel and see 
how the plates are decorated 
and glazed. They can also -com- 
mission - a special piece or 
plate. She mainly uses a 
standard -range of decorative 
motifs (such as Tree of Life. 
Bride and Groom. Noah’s Ark) 
and prices are £25 for a 9 ins 
plate or £35 for the 12 ins size. 
She also does house plaques 
(9 ins in size) and these, too. 
are £25. A small black and 
white leaflet showing the main 
decorative themes together with 
an order form is available to 
readers by sending an sae to 
the pottery. 


ONE OF the smallest bedside 
lights on the market, the Pifco 
Itty Bitty book light has been 
designed to enable the avid 
reader lo read in bed without 
disturbing a partner who pre- 
fers to sleep. It is a liny, very 
light filling that clips on lo ihe 
back of any book (hard back or 
paper back or. indeed on (o a 
writing pad for workaholics or 
list addicts). 

It can run off the mains or 
can be plugged into its own 
battery-pack and u seems lo 


give a strong but not glaring,' 1 
light. The light itself can be 
directed exactly where required 1 
so that it lights up a narrow 
area and des not spill over lino 
areas where u is not needed. 
Useful loo for travelling or for 
holds, tt comes in a pack which • 
includes mains adaptor. S ft 
lead and a spare bulb, but not 
ilie batteries— it uses 4, 1.5 v 
MX 1400 alkaline. It costs ju-t 
ilS.95 from most good electrical, 
stores or buy it by mail from 
Electronic U’orld. Failsworth, 
Manchester. 


Good as new 


EVER since a few years ago 
on this page 1 ran a scries 
or articles called How Tn 
Mend It. the flood of inquiries 
from people wanting not so 
much to buy something new 
but to restore something old 
and treasured, has continued 
to pour in. I feel sure, there- 
fore. that many of you would 
like to know that G B Kent 
or London Road, flemei 
Hempstead. Herts (brush- 
makers since 1977) has re- 
cently started offering to 
renovate antique silver or 
ivory-backed brushes. 

Qnile frequently the hacks 
long outlast the brushes and 
the owners are understand- 
ably reluctant to replace 
them with newer models, 
(i. B. Kent will replace 
the bristle hy hand and can, 
if necessary', completely 
rebuild the brush. The prices 
varies, depending on the size 
and state of the brash but 
would-be customers can send 
the brash to G. B. Kent for a 
quotation. As a rough guide, 
a silver brash with 
seven lengthwise rows of 
bristle would cost around £27 


to restore (including p Sep 
and a new box!). In ivory 
the cost would be about £22. 


Stop 

thief 


WITH the urban car-owner 
running a one in four chance 
of baling his car stolen or 
broken into a device which 
immobilises it seems tike a 
perfect deterrent. Slmba 
Security sells the Kiljoy 
Ignition Immobiliser which 
does just that — when fitted 
(i his takes about 20 minutes 
and some simple car expertise 
is needed) the car becomes 
automatically immobilised as 
you lock up. Simba Security 
doesn't claim U is the total 
answer to all car security 
problems but for £9.99 it is 
an inexpensive way of deter- 
ring all but the most skilled, 
ear thief. Buy it by post from 
Slmba Security Systems, 
Security House, Occupation 
Road. Walworth, London SE 
17. 


Holidays and Travel 


Overseas 


Indulge 
In some 
Italian 
magic 

Weekends or weeks. honey- 
moons or second honey- 
moons . . . enjoy Them m 
the lovelier peris dI Italy. 
Visn Venice or Verona. 
Rome. Florence or Tuscany, 
or linger a while on Lake 
Garda, Ravello or 5orrenlo 
from only El 39. 

It you went beautiful 
beaches and crystal clear 
sea then Sardinia is (he best 
with villa* Irom £229. Or 
what about the Island; of 
Capri or Ischia? 

Italy n so good lor you. 
Indulge yourtell — you 
deserve it. Enioy the lood. 
the chopping, the eights. 
Find cut moiB cboui this 
glorious holiday collection in 
our FREE colour brochure. 

MAGIC OF ITALY 
Dept FT 

47 Shepherds Rush Green 
London W12 BPS 
Tel. 01-743 9555 (res) 
or 01-749 7613 (24 hrs) 


Hotels 


SWITZERLAND 

(SCHWEIZ) 

HOIEi. WALDHAUS 
CH-7514 Sils-Maria/Engadin 
Phono: 0104182/45331 - Tele*: 74.444 
Winter Season: Dec 15- April To 
AH Winierspons. Free bus serv.ee 
la cable ways. Swimming Pool 


HOTEL HERTEN51EIN. Quiet .Tamil* 
Hotel on the Lake. No neftc. Heeled 
Indcor pool. Family G. J«hn CH-b352 
Hertcnsteln. Tel . 0IM1419J 14 44. 
Tele* : 72204. 

WE CGIS IHERTENSTEIN) — — The most 
beautiful and ctiarmrng place IJV UJJ 
Lute-no. Information Oihce CH-o*53 
Weqgts Tel 010414 93 11 SS. 

Telex. 78 395. 


HOLIDAYS & TRAVEL 
ADVERTISING APPEARS 
EVERY SATURDAY AND 
WEDNESDAY 


Flights 


UPPER CLASS 

747 flights to NEW YORK 

allantio for 



First class seats and service at a normal business class fare 

Contact your local trwH agent or Virgin Atlantic on 0293 38222. 


LONG HAIR AND ba:bra. 

Hd USD THE WORLD *»“**< 

- BUSINESS AMD 
PLEASURE 

- - ■»») 

JB W fttmiUA 


m CM rant 
IMS 1MB 77S 
1953 15J4. SHU 
liH M35 537 
2MD 760 * IS 
test use am 


U.K. 

Self-Catering 


OLUMBUS 


8 *0-5 (I® 

B5l*M«*E£2Um 
01 E3B11IH 
tfU.LUA.JJDL P«A 


U.K. Activity 


holidays FOR KIDS — Day Camp* or 
ResMQnUii. 100 acdviuu wltn a 
pick up near top- Tel; 0480 561-3 
<24 hra.) tor brochure. 


An original Valentine Gilt lot your 
loved one. Choose a 60ml bailie 
of Eau de Toilette and 10Qg Bath 
Soap packed m pot-pourri in s 
Valentina Sock AH for CD 95 ine 
p&p. Sand no money*— wriia or 
phone far details for delivery before 
Valentine's Day. 


LUUfHCVER PLACE. Buarasll SuMC*— ■ 
Luxury 1. 2. 2 and 6 bedroom jelJ- 
catcrinp apartments. Fully equipped 
kitchen. rn. suite bathrooms, heated 
lndsor ■jwinw.ina Pool, tennis, snooker.. 
Onen all year. Sorry — no Pcti or 
children undf 1 - Tel: IG455J 882445 
tar colour brochure. 


U.K. 

Holiday Accommodation 


NORTH WALES — Freehold Holiday Bunga- 
low for sale. 3 bedrooms, bathroom. 
S!l mains services. Near sea. shop, 
camps. Nearest alter to L25JJ08. 
Write Bos T614B. Financial Times.. 
10. Cannon street. London EC4P 48Y. 


RENTALS 


Wednesday 
or Saturday 

To advertise phone: 

A-l A.4n eOCM 













ARTS 


Rock in Rio/ Antony Thomcroft 

The boys from Brazil 


They elected a new president 
in Brazil this week— and the 
hands played. Not just Brazilian 
musicians, although the crowds 
took to the streets with their 
drums in their excitement at 
haring a civilian President after 


in Rio were Queen and Bod 
Stewart, Yes and George 
Benson, Iron Maiden and James 
Taylor, and many more. 

It was, of course, a co- 
incidence. Rock in Rio, the 
biggest pop event in the world, 
just happened to clash with the 
election. Rut Brazilians took 
the appearance of so many 
leading international stars as 
an omen for the future. In the 
one week Brazil could change 
its image and become the 
important country that size and 
nature seemed to design for 
her. 

In Rio, at least, the 10-day 
rock festival became a more 
important occasion than the 
election. Its presence was 
inescapable. Most breasts wore 
a sweat shirt advertising it; 
most shops had a promotion 
linked to it; most buses seemed 
redirected to the out-of-town 
site; hours of television brought 
the music into homes. The bill- 
boards shrieked that at last 
Rio was the pace-setter. 

And it all worked. The bands, 
who overcame their apprehen- 
sion (helped by cheques, in U.S. 
dollars, guaranteed bv the 
'national bank), were unanimous 
in their approval of the arrange- 
ments, and thrilled with playing 
in front of crowds that reached 
up to 250.000 on Saturday night. 
'In the first four days the 
attendance was 550,000, at $5 
admittance a head, making it 
certain that the organisers. 
Artplan — the biggest advertis- 
ing/promotions company in 
Brazil — would more than break 
even. The total target is 12m 
people. The festival ends 
tonight 

Roberto Medina, 35, the 
founder of Artplan, who 
dreamed up the idea, seemed 
nonplussed by it all at mid- 
week. He should have few 
financial worries. Apart from 
the gate money, people rushed 
to buy franchise concessions on 
the site and thus ensure that 
the Si 2 m investment would be 
recouped. Brahma, the leading 
Brazilian beer company, 
launched Malt 90, a brew aimed 
at young people, to coincide 
with the event and put up S3m 
but was busily raising its fore- 
casts of how much it might sell 
to the crowds, who were arriv- 



Iron Maiden (above) — Red Stewart in Rio 


ing six hours before any 
musicians took the stage, to 
3.6m litres in ten days. 

MacDonalds, another franchise 
holder, was claiming a world 
record for business done, 

351.000 worth of burgers dis- 
posed of on one day. Every 
shop, every prop, carrying the 
Rock in Rio guitar symbol was 
contributing to Mr Medina's 
fortunes. Preparing the site 
cost S5.8m. He seems likely to 
get back all his investment in 
the first year and have the 
ground prepared for the 1986 
festival. In the meantime he is 
talking about getting Michael 
Jackson and Diana Ross to 
appear there in July. 

The money might have 
snared the big names (the 
nightly headliners were on a 
reputed S200.000 for two 
appearances), but the novelty 
of it all was another attraction. 
As Is usual in the pampered 
pop world there were the extra 
demands — Dom Perignon cham- 
pagne fat $100 a bottle in 
Brazil) in the dressing rooms; 
first-class flights and accom- 
modation — but in the event the 
musicians behaved well. 

Mr Medina's main problems 
came from local rivals. One 
paper concocted a prophesy of 
Nostradamus that a terrible 
event would occur in 1985 in 
South America that would kill 

200.000 young people; steps 
were taken to ban under 
18-year-olds from the site; plans 


to helicopter the bands in 
were blocked, resulting in 
George Benson having to sit out 
a four-hour traffic jam after his 
Saturday appearance. 

And what of the music? The 
charm and importance of poplie 
in its universality’. The fans 
were delirious at seeing big 
names for the first time but 
they were also extremely know- 
ledgable: they sang along the 
choruses with Queen and Rod 
Stewart with more brio than 
any Wembley crowd. They also 
got the set performances of the 
bands. 

Queen went down well, even 
though the enthusiasm of the 
bouncers in throwing back 
over-eager fans caused a few 
missiles to be hurled. Alterna- 
tively the crowd could have 
taken exception to singer 
Freddie Mercury's adoption of 
wig and false bosoms for “Is 
this the world we created,* 1 a 
song in which the lyrics are 
taken seriously in a censor- 
ridden country. But a tricky 
moment was circumvented by 
a quick “ Jail house Rock" and 
Queen encored with “Bohemian 
Rhapsody" and Freddie draped 
in the flags of the UK and 
Brazil. There was also, as a 
finale, the British national 
anthem, but in honour of which 
Queen was debatable. Queen 
did their usual flamboyant light- 
exploding, cracker - popping, 
show and Mr Medina wants 
them back next year. 



F.T 

. CROSSWORD PUZZLE No. 5,622 | 

mmm 


mmm 

■ 

mmmm 

rn 

■ 


■ 


■ 

■ 

’’ " ". v 


mm 

■1 


■ 

a 


L 





■ 

a 


m m 

l 

m 








BBB 

in 

L 



■ 

■ 


mm 

■II 




mm 

T 

a 




a 


m 

. ■- - 




a a 

■i 

in 


mmm 

a 

□ 

BB 


■ 





■ 

a 



a 

a 

J 




m 

L 

a 

BBB 

__u 

L 



■r,.’ 


■ 

■ 

‘ V ! 

mm 

■II 

mm 


■■■ 


L 




m 


■ 


a; a 

■ 

m 

J 


u 

■■ 




BBC 1 


t Indicate* pragnmnw 
In Mack and white 

8.35 am The Li tries t Hobo. 9.00 
Saturday Superstore. 12.12 pm 
Weedier. 

12.15 Grandstand, including 12-50 
News Summary: Football Focu* 
with Bob V/uaou: Skiing liom Wan- 
Een: Athletics; The World Indoor 
Gamee from the Palais Ommspoiis 
do Cere/, Pans; Boxing from York 
Hell. Bethnal Green: Rugby Union: 
Liva coverage at Ireland v Eng- 
land it Lnnsdowne Road: Final 
Score at 4.40 with classified 
results. 

5.05 News. 

5.15 Regional programmes. 

520 Doctor Who. 

6.03 Jim’ll Fix It 
6.40 The Little and ' Large 
Show. 

7.15 One By One. 

6.05 Dynasty. 

6.55 News and Sport 

9.10 The Saturday Action 
Movie: "Inside Out," star- 
ring Telly Savalas. 

10.45 Match Of The Day. 

11.50 "Deadly Harvest," star- 
ring Clint Walker. 


LONDON 


A prise of £10 will be given to each of the senders of the first 
five correct solutions opened. Solutions must be received bp next 
Thursday, marked Crossword in the top left-hand corner of the 
envelope, and addressed to the Financial Times. 10 Cannon Street . 
London EC4P 4BY. Winners and solutions trail be oicen next 
Saturday. 


Address 


REGIONAL VARIATIONS: 

Wales — 5.15-520 pm Sports 
News Wales. 

Scotland — 5.13-520 pm Score- 
board with Dougie Donnelly. 
10.45-11.50 Sportscene. 

Northern Ireland — 4.55-5.05 pm 
Northern Ireland Results (opt- 
out from "Grandstand"). 5.15- 
520 Northern Ireland News. 
1.15-120 am Northern Ireland 
News Headlines. 

England — 5.15-520 pm London 
— Sport: South-West (Plymouth) 
— Spotlight Sport and News; Alt 
other English regions — Sport 
and Regional News. 


BBC 2 


ACROSS 


1 Once a doorman, he's now 
engaged in overseas trading 
(S) 

5 Managed to reach detectives' 
rank (6) 

9 One of the Cinque Ports 
needs filling in (8) 

10 Cakes often dropped once 
replaced in the vessel (6) 

12 Sure one or another version 
is wrong (9) 

13 A scab on the Spanish honey- 
badger (5) 

14 Isolated the East half of 
London first (4) 

16 I sent round about 2p for 
scrap (7) 

19 Fashionable little drink I 
would find tasteless (7) 

21 Ruined a big heater last 
week (4) 

24 Subsequently dead right, it's 
found (5) 

25 The size of a woolly gnu I 
tamed (9) 

27 A stiff container (6)' 

28 Most gondoliers are a sort of 
red colour (8) 

29 One having a bill will take 
cake without a voucher (6) 

39 May be used to kill a heel 
( 8 ) 


6 Agree with something 
charged for the instrument 
(9) 

7 Monument not cheap to 
repair (S) 

S Depressing odes rewritten 
towards the end (8) 

11 Avails oneself of Sue's cook- 
ing (4) 

15 Convenient work left to a i 
Parisian (9) 

17 After swim, left moat to 
change for the ambassador, 
perhaps (8) 

18 East Central store I rebuilt 
in secret (8) 

20 Complete, more or less, with 
a type of roof (4) 

21 FBI agents in the radio 
section (7) 

22 Sort of camp where there's 
nothing going on ? (6) 

23 An outbuilding on the 
meadow is' not unusual (4-2) 

26 - Perfect,” thought the lead- 
ing librarian (5) 


10.10 am- 12.40 pm Open Univer- 
sity. 

T325 Saturday Cinema Double 
Bill: “Born To Be Bad," 
starring Joan Fontaine, 
Robert Ryan. Zachary 
Scott, and at 5.05 “1 Died 
a Thousand Deaths," star- 
ring Jack Palance. 
Shelley Winters and Lee 
Marvin. 

6.50 The Sky At Night 


SOLUTION AND WINNERS 
OF PUZZLE No. 5616 


Solution to Pumle No. 5,621 


Mrs F. A. Blanchard, 87 
Namu Road, Bournemouth, 
Hampshire. 

Mrs E. Ley land, 175 Markland 
Hill Lane, Heaton, Bolton, 
Lancs. 

Mrs M. Norris. 17 Abbot 
Road, Guildford, Surrey. 

Mr T. Rrockbank, The Orange 
Tree, Shincliffe Village, Dur- 
ham. 

Mr L. Cartwright 5 Park 
Court, Pool - in - Wharfedale, 
Otley,, West Yorkshire. 


CHANNEL 4 


DOWN 


1 Key flower festival (6) 

2 Want piano (a French one) 
brought back by railway (6) 

3 Or turning faint, sits under a 
tree (5) 
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pm Everybody Here. 

The Making Of Britain. 
“The Story Of Alexander 
Graham Bell." starring 
Don Ameche, with 
Charles Coburn, Loretta 
Young and Henry Fonda. 
“Sherlock Holmes," star 
ring Clive Brook and 
Reginald Owen. 

Brookside. 

The Other Side Of The 
Tracks. 

News Summary' followett 
by Seven Davs. 

Shane Of The World: 
Gaddafi and the Bomb. 
"As The Years Pass, As 
The Days Pass" (with 
English subtitles). The 
first screening of an 





Queen are old Brazil hands— 
this is another country where 
they are the top band — and 
their enthusiasm for the project 
was a key to getting it off the 
ground. The organisation in- 
volved constructing a stage 350 
ft long and 200 ft deep which 
revolves io enable bands to get 
ready while the earlier acts 
were playing. In theory' this 
would cut down delays between 
the music — and it probably did, 
a bit 

For all its size the stage was 
not quite big enough for Rod 
Stewart and his famous dashes; 
Stewart was 40 on the day be 
arrived in Rio and his stage 
show might be slightly more 
sedate these days, with the 
emphasis on the slower songs. 
But he warmed to the crowd 
and. when he saw they could 
handle the choruses of songs 
like M I don't want to talk about 
it,” he let them get on with it. 

Perhaps the act was not 
flamboyant enough for the 
spectacle-loving Brazilians but 
the musicianship of the band, 
beefed with a brass section, 
brought the sound of profes- 
sional rock to Rio. Stewart 
became so enthusiastic that he 
gicked a few footballs into the 
crowd and changed his clothes 
three times, closing the show 
in tartan with “Sailing," in 
which 200,000 bodies swayed, 
and 400,000 hands waved. 

If Rod Stewart was the old 
pro, coasting through a reper- 



toire of standards, other artists 
were out lo make a reputation. 
The bands had been invited, 
because they topped a radio 
poll of the 20 most popular 
fereign artists among Brazilians. 
Some groups — Culture Club was 
one — failed to respond, but 
most were persuaded. Among 
the more lively performers was 
Nina Hagen, originally an East 
Berlin actress, now fantasist to 
the world. 

Hagen has an extraordinary 
voice, ranging over many 
octaves, and she is inclined to 
shriek high notes at the 
audience with the abandon of a 
coloratura. But few coloratura’s 
wear vast red wigs-— or a 
sporran around their waist 
made provokingly obscene by 
the addition of a cheeky red 
tongue, reflectively touched by 
Ms Hagen at moments of high 
excitement Her material is 
exaggerated; a version of “My 
Way” in the style of Sid 
Vicious rather than Frank 
Sinatra, and of "Zarah," the 
Zaraft Leander song which be- 


gins slowly and moves into a 
frenzy. 

Heavy Metal is popular In 
Brazil, perhaps because for the 
urban unemployed youth its 
visual outraged is a safe way 
of upsetting the authorities. 
Iron Maiden were loud and 
dramatic Whitesnake almost 
musical, thanks to David Cover- 
dale's fine voice. 

Next year Mr Medina is after 
Duran Duran. He would give 
anything to get Paul McCartney. 
He wants five years of rock in 
Rio and in his promotional 
excitement sees such ventures 
not just as a cure for Brazilian 
lack of confidence but for the 
world's troubles. Perhaps the 
final assessment must be a 
financial ’one, but as search 
lights ranged over the sky, and 
the arena, decked out with 
marquees, came to resemble a 
medieval tournament, as fire- 
works climaxed the evening, 
and the crowds peacefully 
drifted away, their fantasies 
fulfilled. Mr Medina might be 
allowed a little credence. 


7.10 News and Sport. 

7.35 A Vcus La France! 

720 Rugby Special. 

S.55 The Saturday Alternative: 
Celibidacb Conducts. 
This great Romanian 
conductor tonight con- 
ducts the Munich Phil- 
harmonic Orchestra in 
this recording made in 
the Herkulessaal, Munich. 

10.20-11.40 Television And The 
Presidency: Theodore H. 
White traces the history 
of television's impact on 
presidential campaigning. 


director Andrzej Wajda 
made for Polish TV in 
19S0. 

925 European Music 1985: 
Bach: Brandenburg Con- 
certo No 3. and Gershwin: 
Rhapsody La Blue. 

10.00 Hill Street Blues. 
l’.OO American Carrott. 

12.05 am The Complete Millie 
Jackson. 


S4C WALES 


6.15 am TV-am Breakfast pto 
gramme. 925 LWT Information. 
9.30 Cartoon Time. 925 Scooby. 
Scrappy and Yabba Doo. 10.00 
Saturday Starship. 11.20 Space 
1999. 

12.15 nm World of Snort: 1220 
World Cup Ski-ine: 12.45 
News; 32.50 On The Ball: 
120 Athletics from Los 
Angeles; 1.50 World Cup Ski- 
ing: Women's Downhill from 
Megeve. France: 2.05 Boxing 
from Atlantic City, New Jer- 
sey: Virgil Hill v John 
Tyrell: 2.10 Water Skiing: 
Peter Stuwesant Jump Clas- 
sic from Ocho Rios. Jamaica: 
2.20 Motor Racing from Las 
Vegas: 2.35 Pool: Yugo 
Cars European Champion- 
shin from Kentish Town; 

3.45 Half-time soccer round- 
up: 4.00 Wrestling; 4.35 Box- 
ing: WRA Welterweight 

Championship (Dreriew rnd 
weigh-in): Don Curry v Colin 
Jones: 4.45 Results. 

B.fMl News and Sport. 

5,t>5 Blockbusters. 

5.35 The A -Team. 

6.30 The Fame Game. 

7.15 All Star Secrets. 

7.45 The Price Is Right 

8.45 News. 

9.00 Asncl & Comnany. 

9.45 Boxing — WBA World 
Welterweight Champion- 
ship— Don Curry (U.S. 
champion) v Colin Jones 
(GB) live from the 
National Exhibition 
Centre, Birmingham. 

11.00 London News Headlines 
followed by ‘The Finest 
Hours." 

1.10. am Bellamy. 

1.55 New From London: The 
Higsons. 

2.45 Night Thoughts with 
Richard Causton. 


I. 55 pm A Question of Economics. 
2.5F5 P c-b-: Flrsinc v Cymm. 
3.40 A Question of Economics. 4.10 
A Week in Politics. 4.50 Feature Film: 
*' Jewel Robber//' 6.05 Where in Tho 
World? 8.35 The Avengers. 7.30 
Newyddion. 7.45 SiAn A Siln, 8.15 
Nason Lawen. 9.15 Y Mass Chwarn. 

10.15 American Carrot. 11.15 Feature 
Film: ” Heavan Can Wait" starring 
Don Ameche and Gene Tierney. 

IBA Regions as London except at 
the following times; 

II. 20 am Battlostar Galactica. 1.16 
am At The End Of Tha Day. 


REGIONS 


CENTRAL 

9.25 am Tha Adventures of the Blue 
Knight. 11.20 Chips. 11.00 pm 
Saturday Cinema: " Penny Gold 
starring Francesca Anms, Nicky Hsnaon 
and James Booth. 

CHANNEL 

9.57 am Puffin's Pla{i)ce. 11.20 
Tarzan. 12.14 pm Channel Islands 
Weatner summary. Puffin's Pla(i)ce. 
weather summary. 5.05 Puffin's 
Pla(i)ce. 11.00 The Late Night Film: 
*' The Movie Murderer." 

GRANADA 

11.20 am The Fail Guy. 1.0S am 
Rock of the Seventies (Black Sabbath}. 
HTV 

11.20 am The Lirtle House on the 
Prairie. 12.13 pm HTV News. 

TSW 

9.57 am Gus Honeybun’s Magic Birth- 
days. 11 .20 Freeze Frame. 12-12 pm 
TSW Regional News. 5.05 Newspon. 
5.10 The Smurfs. 11.00 Late Night Film: 
" The Movie Murderer " warring Arthur 
Kennedy. To m Sellock and Warren 
Oates. 12.45 pm Postscript- 12.50 
South West Weather and Shipping fore- 
cast. 

TVS 

11.20 am The Green Hornet. 11.48 
Birdman and Galaxy Trio. 12.12 pm 
TVS Weather. 1.05 am Company. 

TYNE TEES 

9.25 am Morning Glory. 9.E* Young 
Lookaround. 11.20 Captain Scarist 
end tho Mynerona. ‘ 11.50 Batman. 
12.13 pm North East News. 5.05 North 
East News. 5.07 Blockbusters. 1.05 
am Poet'* Cornen Tom Coyne roads 
" The Donkey "" by G. K. Chesterton 
end " Macaviiy The Mystery Cat '* by 
T S. Eliot. 

ULSTER 

11.20 am Wiki. Wiki World of 
Animals. 11.46 The Jacksons. 12.43 
pm LunChtims Nsws. 5.03 Ulstor 
News. 8.57 Ulster News and Weather. 

12.35 am News At Bedtime. 
YORKSHIRE 

9.25 am Regional Weather Forecast 
followed by Porky Pig. 11.20 Battlestar 
Galactica. 11.00 pm *' Soylent Green '* 
starring Charlton Heston. 

Chuck to his friends. 

BBC RADIO 1 

(S) - Stereo) 

8.00 am Pater Powell, 10-00 Dev* Lea 
Travis. 1.00 pm Punk To Present. 2.00 
Paul Gambuccini with America's hits 
fS). 4-00 Saturday Live (S). 6.30 In 
Concert (S). 7.30 Phi! Kennedy. 3 JO- 

12. 00 am Dix>e Peach. 

BBC RADIO 2 

8-08 am David Jacobs (S). 10.00 
Sounds ol the 60s (S). 11.00 Album 
Time (S). 1.00 am The impressionists 
with Ray Alan, UO Spon On 2: Rugby 
Union: The Five Nations Championship 
—commentary on the match between 
Ireland v England in Dublin; Racing 
from Haydoek et 1.30 and 2.00; Foot- 
ball; Commentary Irom 3.55 om on 
tho second-hall of one of today's 
Canon League matches; Cricket: News 
from the final day's oily of tha Fourth 
Test in Madras between India and 


CHESS SOLUTION 
Solution to Position No 551 
1 N-B6 ch, BxN; 2 BxP ch, 
KxB; 3 P— N8=Q Cb, RxQ; 4 
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Double-take on 


i* ! 

fl 


Feature films 'today scarcely 
have time to brush the pop- 
corn off themselves after their 
cinema showings before (hey 
are bundled into the video 
shops. Many ot . 1984’s major 
big-screen releases are already 
lining the shelves in your local 
cassette store, waiting to 
ambush your wallet and com- 
pensate you for having missed 
them at the movie-theatre. 

There is no more schizo- 
phrenic person in the world 
than one who wears a double 
hat as. film and video critic. As 
the latter, I'm happy to join 
all the champagne-filled panties 
celebrating the spied, with 
which new product and new 
technology bound into the 
home-viewing market these 
days. Good gracious, are we 
already seeing Wizn Wenders’s 
Paris, Texas (Palace), Francis 
Coppola's Rumble Fish (CIC), 
Jonathan Kaplan’s Heart Like 
A Wheel (Embassy) and 
Matthew Chapman's Strangers 
Kiss — four of my 12 top films 
of 1984 — In the shop windows? 

But as a film critic I have to 
don my other hat— ran Ebenezer 
Scrooge nightcap — and grumble 
about the ever more abbreviated 
time given to film fans to enjoy 
their celluloid on the large 
screen. Paris, Texas suffers far 
more than most " from the 
shrinkage. Seeing it on video 
I you get the same dreadful 
shock as when you fish your 
favourite sweater out of the 
washing-machine and find that 
it would now fit Tom Thumb. 
The wrap-around breadth and 
illimitable horizons of Wenderis 
poetic odyssey (though Palace 
are far more scrupulous than 
most in keeping faith with the 
original screen ratio) are essen- 
tial to its impact; here they're 
reduced to pocket-size versions. 
In short, if you haven't seen 
Paris, Texas in the cinema first, 
i I implore yon to do so before 
grabbing the video. 

On the other hand, I won’t 
bring fire and brimstone down 
on your head if you see the: 
other three films first on video.' 
Rumble Fish is Coppola's dark* 
night-ot-the-saul youth movie, 
made in black and white with 
Mickey Rourite and Matt Dillon. 

This is the kind of oneiric- 
Gothic impromptu designed to 
give claustrophobia a good 
name: -and it will fit very 
dandily,. thank you, on your TV 
screen. So will Strangers Kiss, 
which also uncoils its surreal ly 
elegant length in a “closed 
world.” This time we're in a 
Hollywood • studio . . where a 


bunch of -dfntfiMctf - Jttttc, - 
macbown ' ^ WWtfittdie* 
are Stain 

Time: 19508- Amid CBUttae - 
boxes of reality .ami tmm 
(isn't the gangster film 1 *. Joy* 

and-revenge, plot ..sta&fttrjP 
duplicate lts*H..0P.= U*. «$) . 
director Matthew Chapman-and 
stars Victoria T«na»t « d 
Peter Covote create a funny- 
dazzling puzzle pfctnw fnUof . 
dayglo colours and' rttafctfag 
Pop Art tableaus. . . : ■■ 

b Hceri A. Wftttt ' 
out and about again, tanfing 
up the tracks *Mh. . B| owfia 


Bedell* a* tba reiU-iae ^E* 
Taring . . champion Shirley 


VIDEO 

NIGEL ANDREWS 


downey. But unlike Porii, Tessa . 
Jonathan ' Kaplan's heigh-ho i 
biopie excel* on TV because it . 
never "uses" landscape, as more » 
than a quick-brushstroke back- ! 

ground for the charactes^, Who, 
led by Mite B's black-rinse brer- . 
bomb' of a heroine, -roi ster , 
exuberantly through a plot con- » 
talnlngr romance, jealousy, con- 
flict, feminism, ambition, ino- 
cess, spectacle — and. au The . 
other things that, thanfcr to , 
video, we now get enough Of At . 
home. " 

In the field of music on video, 
1984 has seen the rise and rise 
of the pop promo. taUoaMftade 


for TV screens and gratlfyingly 
Dvrotechrac to boot. But equally 


pyrotechnic to boot. But equally 
rampant has been the' classical 
music sector in video. Instead 
of merely listening. to them, yon 
can dow watch such as Y. Menu- 
hin, M. Roatroporiidi and: J. 
Perlman bowing away like mid 
on your television; or Fonteyn 
and Nureyev taxWn* lor take- 
off on 'the stage ai Coven* Gar- 
den; e c the EEC's very own 
pasta mountain, Luciano Pava- 
rotti. breaking all sound bar- 
riers id "the Albert HalL And 
goodness knows, we are not 
starved for coafiplete operas, 
which are now starting to fly 
over our heads In twos. 

There are two RfpoIettM, two 
Magic Flute*, two Trariate* on 
video, ahd - three or four com- 
peting pairs of Gilbert - and 
Sullivans- The secret of the 
video, revolution; .of course, is 
to enjoy all these home-viewing 
treats to the hilt but not to 
give up the admirable habit of 
going to the theatre, the opera- 
house or the cinema. , . 


5.55 Pools News and Football results. 

6.00 Falk On 2. 7.00 Beat The Record. 

7.30 Band Pirada. 9-30 Boxing Special. 

11.00 Stave Jonas (S) (continued Irom 
VHFI. 12.05 am Night Owls introduced 
by Dave Geliy (&). 1.00 Patrick Lunt 
presents NigJitrids (S). 3.00-4.00 Wsijy 
Whyton introduces Country Concert 
(S|. 

BBC RADIO 3 

7.00 am Newt. 7.06 Aubada (S). 9.00 
News. 9.05 Record Review (S). 10.15 
Starco Release (&). 11.00 BBC Phil- 
harmonic Orchestra. Recorded concert: 
Walton; Beethoven (11.55 Interval 
Reading). 12.00 Schumann. Britten. 

1.00 pm News. 1.05 Leslie Howard. 
Piano music by Mozart (SJ. 2.00 Vardi's 
Operas; "U Ballo dl Maschera." 
Riccardo Chilly conducts this Suisas 
Romanda Radio recording, aung in 
Italian (Act 1). (2.50 Julian Budden , 
talks about the opera). 2.55 Acts 2 1 
and 3. 4.25 Tho First French Sonatas : 
(S). 5.00 Jazr Record Requests (S). ! 
5.45 Critics' Forum. 6.35 Haydn and 
Mozart chamber music (S). 730 "Tho 
Mask of Time." Andrew Devls con- 
ducts tha work by Sir Michael Tip port 
in the first ol a aoriia of SOrh -birthday 
concerts (part 1). 8.15 Dream Sat Free. 

8.35 “The Mask of Time," (part 2) (S). 

9.30 Music From Tha Caatle Museum. 
York (SI. 10.00 "Menocchio.” a mono- 
logue by James Saunders, with 
Freddie Jones (S). 11.00 Norway Alter 
Grieg (S). 1.57-12.00 News. 

BBC RADIO 4 

7.00 em News. 7.10 Today's Papsra. 

7.15 On Your Farm. 745 In Perspec- 
tive. 7.50 Down to Earth. 7-55 I 


112th ANNUAL 
WATERCOLOUR EXHIBITION 


Opening: 21 January -22 February 
43 OLD BOND STREET, LONDON, Wl 
Cables: Resemble London W1 Mcm.-Fri 9.305. 30 pm 
Tel: 01-629 6176 ■ Thurs. viwtil 0:50 pm 


Holidays and Travel 
U.K. Hotels 


Weather: Travel. 8.00 News. 8.10 To- 
day's Papers. 8.15 Sport on 4. 8.48 
Yesterday in Parliament. 8.57 Weather; 
Travel. 9.00 Nawa. 9.03 Breakaway. 
9.50 News Stand. 10.05 The Week in 
Westminster. 10.30 Pick of the Weak 
(S). 11 30 From Our Own Correspon- 

dent. 12.00 News; Money Bo*. 12.27 pm 
The News Quiz. 12.55 Weather. 1.00 
News. 1.10 Any Questions ? Fiom 
Saddlawonh. Lancashire. 1.55 Shipplnq 
Forecast. 2.00 Naws; The Afternoon 
Play (S). 3.00 News: A Lexicon ol 
Laughter with Richard Anthony Baker 
(SI. 3.30 Maharei (SI. 4.15 Not Much 
Rom For Fancy. 4.CS A Sideways Look 
At ... by Anthony Smith. 6.00 Wird- 
liie (S). 5.25 Week Ending (51. 5.50 
Shipping Forecast. 5.55 Weather: 
Travel. 6.00 News: Snorts Round-up. 
6.25 Desert Island Discs. Castaway: 
chairman qf fCI. John Harvey- Janes 
(S). 7.05 Stop The Week With Robsrt 
Robinson (SI. 7.45 Baker's Dozen 
With Richard Baker (Si: 8.30 Sam rad v- 
Nioht Theatre (S). 9.58 Weather. 10.00 
News. 10.16 Eveninq Service (S). 10.30 
Soundings. 11.00 Science Now. 11.30 
The Wow Show presents . . . "Haavsn 
is For Fascists" (8). 12.00-12.15 am 
News. 

RADIO LONDON 

8 04 am Lnndng Waekanrf. 8.30 The 
Maqic Carpet Company. 9.03 It Seems 
Uks Only Yanterdsv. 9.30 Corridors of 
Power. io.02 All That Jazz, with Brian 
Pricstlev. 11.30 Jeff Young's Saturday 
Shnw. 2.0Z pm Breafcrhrouoh. 3.30 The 
Great Composers. 6.00 Guideline. 8.30 
Big City. 7.30 Hold tha Front Page. 8.00 
Eastern Ear. 8.30 Good Finhina. 9.00 
A* Radio 1. 12JXL4.00 am Ae Radio 2. 
LBC 

7.00 am AM with Peter Dseicy. 10.00 
Cltva Bull's Fix-It Phone- In. 1.00 pm 
Time OR With Steve C relief, ioo 
Sportswatch with Jeff Srelhnn. 6.00 
Six O'clock News with Paul Woodley. 
630 Garni Allan’s Cinema Screen. 7.00 
Geet Mala with Suresh Jocht. 9.00 
Laurence Spicer’s Sight Unseen. 9.30 
The Saturday Documentary: Beyond 
Belief; The fourth in e aerioa of 
inveatioatiOns into the unexplained 
by Radio City’s Kferan Devandv this 
week takes a look si black magic. 
10.00 Dan Damon's Nightline. 1.00 am 
Stave Allan's Niohi Extra. 

CAPITAL RADIO 
7.00 am Dave Cash's Breakfast Show. 

10.00 Pick of ihe Pops Take Two with 
Alan Freemen. 12.00 So You Thouah: 
They Wars Hits? 2.00 pm Miefc Brown, 

5.00 Greq Edwards* Soul Soectrum. 

8.00 David Rodiaan's Roots Rockers. 

11.00 Mike AHsn. 1.00 am Fuaiona 
with Sieve Collins. 



Relax at 

%tonefieh 


Standing on the famous 
Royal Dornoch Golf Conns 
ranked among the leading ten 
courses in the world. 


Well-appointed rooms with 
colour TV and all facilities; an 
excellent restaurant — and a 
cordial welcome in superb 
Highland scenery await you. 


Brochure and Tariff from 
George Yaang. Manager 


'TSST' ti&ilifeSIi 

Set in 60 acres ol glorious garddns 
u-i(h hriaathtaki rig views nverLAch 
Fyno. StoriaFlriri offers superb 
leliuro .activities — outdoor 
heated swimming pool, hnran- 
riding, solarium, sauna, variolic 
sports and sed-lorii Fishing; 
Colour TV in all roonis. Children 
and dogs welcome.. Egon Rouay 
recommended, RACW j 
Full df-lnil-Tonil bn>L+ur»cim he. 
obtained InmGrarmc built. Manager. 

TARBEKTr ARGYLL 
iBVL Tel: (08802) 207 \ 


atas&rafc ( 0862 ) 8102831 Escape to the peace the 


| KENT FAMILY HOTELS j ^SfeTRESCO 


I AA**. Saafront. In A outdoor turim I 
l pool*. squash. sauna. masseuse. I 
uHxjiur (full bImi IntarconnecanB 
family .suites. saUnwc, tv, batiy- 
I sitting slay /names room, antartaln- 1 
I mant A d sue 1*0. Wtatarjssrlna 1 
I breaks 1 or 2 Eiinaran fra*. I 


brochures OMX 3UIU/311B5flM7S; 
l*nM* Hotel, WastMta-wfHSoa < 


STAYING IN LONDON?— Take a luxury 
Sendee Apartment in St. James's from 


only £40 (plus VAT? par rdght for two. 
Every comfort. Private MaphOM Ex- 


ceptional value, Ryder Strut Chambers. 
' 3 Rvder St-eet. Duke Strata, jt James's. 
London. SW1. Tel: 01-030 Z241. 


OTAr.i II in I t . 

■ tfcalslMrt Haiti, tonat Mr' 
* .8Poifcwf.ti**XTaad 

r- FWOMiUrdoaJHtteiyM: 

‘ mxdUaWiocunmtiioreBfs. 
WdtaoraitaplBMfcrHr 
On t nn r B io tt— sadpatf 
-TbeiOMHowLfCLTtaaW. 
UeiofSfflji.CbeawS;-.: 


Art Galleries 


Companyfioiitets 


ACNSwr GALLERY, 43. Old 8ortd St,. Wj. 

61 Z5: . . 1 ANNUAL WAT««- 
COVWJR EXHIDITIONT Until 22 ‘Feb. 
Mon.. Erl. 9 30-5.30: Thun uiKIL SJD. 


AZUOIDA NAZIONAU. ■. 
AUTONOMApKUl STHADt 





MORTGAGES 


on Cornmercul, Industrial 
Reiidentiil Properties 
— it competitive rates 

Write or (afapAafr*.' . 
HlRSCH MORTGAGE (IlftT) LTD . 
Europe's loading M ongtga Orakort 

16 Berkeley StraM, W1 
Tilt 01-639 Ml * TetoR 36)74 . 


NOTfCJ OfTARL Y^RtpjtMFTfQN ' 

that Mania "ftedomd* . AutaMM 
Dan* Strano wtB oraesaf to.tkp aairw 
redemption or ' ae toSF 5 «a *}£' 
standing ftoatnn.-Rai* Notea-dve 1#W 

BrS'iP&SehimafM 


/’i.u 
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Theatre for the 
young at heart 


THE CENTENARY of Robert 
Louis Stevens on's essay “.A 
Penny Plain and Twopence 
Coloured;*. which appeared- in 
the jtfoffaztoe of -Art m 1884. 
should not. be allowed to pass 
unmarked. Stevenson took the 
workaday commercial phrase 
that bad appeared unobtrusively 
in the roargras of popular prints 
for at least a- century before he 
wrote, and . endowed U forever 
with rich . associations of. tin- 
selly theatrica lgkunoup. : 

- More than that, he provided 
a functementai .text for that 
siftall, dedicated and slightly 
nutty band - of us who are 
devotees «£ the • English toy 
theatre— properly styled, since 
its Georgian ..origins, the 
Juvenile Drama* / • • 

The Juvenile' -Drama nrig- 
1 mated about 481 1. when William 
West a young publisher with 
premises just off the Strand, had 
the idea of issuing as souvenirs 
of the latest stage bits, sheets 
of portraits of the principal per- 
formers in character. Evidently 
the sheets sold well, because 
he was soon producing, them in 
sets of two or three and more: 
and over the next 20 years was 
to publish around 150 plays.' 

West lived: long.euough to be 
interviewed by Henry Mayhew, 
to whom he described how the 
model theatre developed from 
these characters Elects: “At 
first, we didn’t do any hot the 
principal characters in a piece. 
After that, we were asked by 
the customers for theaytres to 
put the characters in, so I got up 
the print of a stage front, think- 
ing that the customers would 
get the woodwork done them- 
selves. But .after the stage 
front they wanted the theaytres 
themselves -of me, more than 
ever, so I got some made; and 


COLLECTING 

JANET MARSH 


then the demand got go great 
that I was obliged to keep 
three carpenters to make ’em 
for me. Afterwards, 1 was 
obligated to make scenery and 
to. do the sets of characters com- 
plete.” . . 

West told. Mayhew that he 
made several theatres a week, 
and .that some cost as much as 
£20, with special machinery and 
traps -and lights. Today, it is 
every collector's dream- — rarely 
realised — to find one of West’s 
de luxe models. 

West's success stimulated 
Imitators and rivals: and the 
vivid prints and model theatres 
attracted a younger market — 
though for some reason the 
Juvenile Drama remained a par- 
ticularly' male taste. With the 
19830s a whole new generation 
of publishers entered the field. 

The artists now no longer 
troubled with real likenesses, 
though the plays continued to 
be taken from actual stage 
successes. It was more impor- 
tant to provide a rich variety 
of scenic changes and the sets 
of sheets became larger and 
larger until “Jack Sheppard,” 
published in 1839, required no 
less than 64. 

The heyday of the business 
was over by 1860. Stevenson 
represented a generation for 
whom the toy theatre was 
mostly nostalgic memory (it 
was- a nostalgia which, fortu- 
nately. stimulated enthusiasts 
to begin collecting the prints 
as antique rarities is early as 



One of the toy theatres at Pollocks in Covent Garden 


the- 1850s). He wrote feelingly 
about the delicious labour of 
colouring the plain sheets: 
M But when all was painted, it 
is needless to deny it all was 
spoiled. You might indeed, set 
up a scene or two to look at, but 
to cut the figures out was simply 
sacrilege: nor could any child 
court the tedium, the worry, 
and the long-drawn disenchant- 
ment of an actual performance.” 

No. matter: the childish 
imagination already had been 
stirred by the ridiculous magic 
of ancient melodramas about 
pirates and . highwaymen, 
demonic barons and loyal 
servants, 

The special oddity of the 
Juvenile Drama is its power 
for surrival. Two of the Vic- 
torian publishers, Webb and 
Pollock, stayed in business into 
the 1930s. Benjamin Pollock 
was successor to his father-in- 
law, John Redington. himself 


successor to .T. K. Green who 
claimed to have invented the 
Juvenile Drama even before 
West. Pollock's daughter car- 
ried on the business until the 
1940s (I bought my first plays 
from her». After that the stock- 
in-trade was acquired by a 
buccaneering bookseller called 
Alan Keen, who started to 
republish the plays and 
theatres. 

Keen's business failed and 
dosed, to the annoyance of one 
of his customers. Marguerite 
Fawdrv. who was irked because 
she could n o longer buy acces- 
sories for her young son's 
theatre. With little more ado. 
iTieretorc. she bought the entire 
business and re-established 
Pollocks. 

' If you love art, folly, or 
the bright eyes of children.” 
wrote Stcnson. “speed to Pol- 
locks." A hundred years later, 
thanks to Mrs Fawdrv's enter- 


prise. you may still do so — 
either to its long-established 
shop in Scala Street, which is 
annexed to a fine toy museum, 
suitably rich in toy theatres 
from every place and period ; 
or to its new premises in the 
refurbished Covent Garden com- 
plex. The theatres ( ready-made 
or DIY) and a large reper- 
toire of plays, dating back as 
much as 150 years, are still on 
sale, though now they are 
printed in colour : children's 
patience is not what it was. 

Pollocks no walso stocks a 
large variety of other traditional 
toys, children's boks and greet- 
ings cards — all in the 
tradition of Mr Pollock’s 
original "Fancy Repository." the 
breathless stock list of which 
concluded with the tempting 
offer of “Poetry at Wholesale 
Prices." Even if it doesn't stock 
that any longer. Pollocks still 
can be recommended 


Short on shocks 
down at this Fair 


THE GQOD, the "bad and the 
ugly can " be _ found at the 
second International Contem- 
porary Art Fair at Olympia this 
weekend-. And, as well as the 
deAIere there wiU - be the aril 
Anyone interested in modem 
ait, as a potential buyer or Just 
as a voyeur, should go because 
never before have . so many 
dealers from around the world 
gathered iiTLohdon. ' 

The first such Fair was -held ;■ 
a year ago. The leading. Lon--, 
don galleries held aloof, but 
some that did participate - re- 
ported good business and a . 
fair number of interested art 
lovers. This year the main 
dealers — Waddingtons, Fischer.’ 
the Piccadilly, Mayor. Annely 
Juda, Angela Flowersr-are 
taking part. miking .the event ’ 
serious. In all more than 100 
galleries, from 22 countries, 
have displays of, their artists, 
double the 1984 figure; and 
while there is still much that 
Is undistinguished on view, 
notably from- overseas partici- 
pants, some of the stands 
positively sparkle- with - talent 
Unfortunately.- there is.- very 
little on display- to- 'shock.-; 
Nicholas Treadwell goes hap- 
pily on with his acc&sihle; 

•* human ” art. full-length nude 
figures, “ comic book "• pictures, . 

wholesome sex, which drives 
most critics and fellow , dealers ■ 
into paroxysms-, of abase and 
envy. H ehad sold three items 
by the first roaming and, as a 
doyen Of 50 fairs, knew of . all 
the sd^tages—not- just the 
chance of visits from buyers too 
chary, of galleries, ; but the 


ART 

INVESTMENT 

BY ANTONY lHOKNCROFT 


opportunity to meet other 
dealers and to got a feel for 
the market. 

- At the Waddington stand they 
were being more circumspect 
One or two minor Items had 
gone and they were sure that 
a younger crowd would be 
introduced to fine art. The 
chance of selling the £360.000 
Picasso on display was slight 
although it might spark off a 
later visit to the Cork Street 
gallery. The picassO is an ex- 
ception. though dealer James 
Kir km an was also offering a 
fine work by the same artist 
and there is a Balthus avail- 
able for U.S.5400,000 at the 
Mareschalschi stand. 

In the main the items on sale 
were mark%d at well less than 
£10,000 an d there were many 
for., less than . £100 — Angela 
Flowers is offering prints by 
■Amanda ■ Faulkner for £60 for 
example, and Curwen has many 
original works of art for under 
£100. One of the attractions 
of the fair is the range-one 
stand may be offering Henry 
Moore. Graham Sutherland, 
Lucian Freud and Frank Auer- 
bach; the next offer abstracts 
that look as dated at 1984. 

The fair is particularly use- 
ful for dealers like Rickman 
and David ■ Grab who do not 
have galleries,- concentrating on 



“ Self portrait: Late and Lamented/’ by Eric Scott. For sale at Nicholas Treadwell, 
who is seen in the picture, with a dealer’s grin, alongside the grieving women 

acquiring works for a small commands prices up to £4,000 acquisitions, and the Crafts 
group of clients. They can show these days, but many similar Council is selling British crafts, 
off their select offerings io a works were niuch cheaper. Unfortunately there are only 
wider public and perhaps add There were grumbles among f our -American galleries exhibit- 
new regular customers. the dealers about the workman- mg. of which one, tun. has 

Like all the dealers on Thurs- ship of some of the stands, and * 1 ™* t “ d 
day they were anxiously await- their late completion, but the UP wall after ,^11-of paintings. 

ing the arrival of the Ameri- white surfaces take nothing J her ^ ^ a f SLJ| U i? a ISrimii 

cans, the most important art away from the art. Olympia Jbe general mood is se nous, 

buyers in the world and par- might look like a railway businesslike. u " not . ous - 
ticularly busy In London at the station with its glass-ribbed roof 1 he " are r?! ng t0 un ' 

moment now that the dollar is but at laa.-t everyone was in settle the bourgeoisie, 
so powerful. The Knoeficr the s^ine room. The upstairs Indeed, here is an to live 
gallery had thoughtfully priced balcony had been let to artists with, to decorate the home, only 
a large photo collage by David to show independently: a suit- slightly more challenging than 
Hockney of a nude (female) in ably remote attic. tbe R.Vs Summer Show, 

dollars — 22.000 of them. The Whet ihe fair seems tn lack £3 seems a reasonable price 

Americans were also expected is any sparkle. The ICA is to pay for a look, from 11 am 

at the Portal stand where doing its host by showing art to 7 pm daily, closing tomorrow 
British primitive art made a videos. The Tale Gallery dis- night. The dealers will be very 
cheerful showing — Beryl Cook piaj'ed some of its most recent glad to see you. 






FOUR CLAR ET tastings of par- 
ticular interest took place last 
autumn: one in Bordeaux and 
three in London. 

The first was of 1981 clarets, 
held by Duclot, the Bordeaux: 
branch of the Libouroc. com- 
pany of JVP. Moueis. Nearly 
every autumn it holds a blind 
tasting of a vintage or a pair .of 
vintages; either first growths or 
lower classifications of roughly 
similar standing, About 15 or .20 
people are invited. .The number 
present 'is. ■ governed' by the . 
single bottle ■ of. each wine 
opened, and' the* tasters, are 
asked not to guess .the wines 
but to vote -on- them from one 
to seven., the- latter .being the : 
highest figure. - . ■ - ■ •: ; ■■/■; > • 

This time there werO'tifcree 
urines from each of the .five 
communes of -Paufllac. StJulien, 

St Emilion, > Pomeroi/ Mid 
Pessac/Ldognad. Thes wines 
generally showed plenty -of 
bouquet, good but not enormous 
body and fine balance'. ’ ??? ' 
The top witie, ; with. 82. points, 
was La CppseUkmte \l .put it . 
third). foHowcd'by Pavie with 
half a point less, and Pitfipn- 
Lalande fray top) - at 80 -points. 
Then- hr order with' a-lpfrint' or 
.two between them came Lynch- 
Bages, Leoville-Las-Cases and, 
equal -Sixth Vietix-Ch. Certan 
and Canon, with "fi points each. 
After Pape CKanent in .eighth 
place ' came Domaane de 
Chevalier" and Canon, equal 
ninth (70.5 points) with 'Ducru 
Beaucailiou half a point less,; 
and lEvanglle. Bcychevelle, Car-. 

boruneux ' and . Pontet-Canet 
bringing up the rear: the last- 
named marked at .65.5 points. I 
put it low. too. asjhe wine 
abemed io lack fullness. - . - 

The fine, quality Of the-lSSl 
vintage -was also - demonstrated 
at the settjjid.tastihif^ fUffiOL ; 
range of’/six:. vintages of .Ch. j 


Claret tastings of distinction 


held In Hatreds by its wine 
department and attended by 
Madame Corinne Menttelo- 
poulos-Petit, who Is chiefly 
responsible for the chateau's 
administration since the death 
in 1980 of her father, Andrf 
Mentzelopoulos, who bought the 
property from the Glnestet 
family in 1977. It would be 
wrong to suggest that the latter 
did not make fine wine, for both 
1953 and 1961 can be claimed 
as heading the first-growth lists. 
But difficult times had their 
effects on the investment con- 
stantly required to keep a vine- 
yard and cellars in tip-top con- 
dition. The Mentzelopoulos 
family has been able to provide 
this investment, and is naturally 
keen to restore Ch. Margaux to 
the top of the list: an ambition 
in which it. is not alone among 
the premiers crus. 

»; To show how the wine had 
developed was the main pur- 
pose of this very well organised 
lasting, to which more than 120 
people, professionals and clients 
of Harrods, were invited. It was 
prefaced by the 1981 and 1978 
vintages of the Pavilion Blanc, 
to which great attention has 
been paid and a special air- 
couditioned cellar built While 
the 19SI was deliciously fresh, 
the 1978 had more body and 
■character! The' 1979' Pavilion 
Rouge, the second red Wine of 
the chateau, seemed to me very 
young and still rather raw, 
though with a nice bouquet The 
1981 grand vin had a big colour, 
a lovely flowery aroma, and full 
body, with some tannin and a 
long taste. It was widely liked. 

• After this, the 1980 did not 
show all that .well,, for though 
ft bad? ‘some '‘class” and an 
elegant bouquet, it lacked 
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“stringy." Like other 1980s the 
Margaux is light, but misht 
show very well as an opening 
wine at a fine vintage dinner. 
The 1979 was more engaging, 
with medium colour, a fine 
“lanolin" aroma, fruity balance 
and real style. It should develop. 
Finer, however, was the excel- 
lent 1978. the first wine made 
under the new regime. The 
colour was deep, the nose of 
violets, and the flavour full if 
dumb and tannic. A classic wine 
for the years ahead. The suc- 
ceeding 1962 was light in tinge, 
with the lovely "nose’’ that is 
very much associated with 
Margaux. and' a light, elegant 
flavour. Better than I expected. 
Finally, the bonne bouche was 
the 1953 from magnums: a 
great wine still, not in the big 
Pauillac style, but in Die 
elegant, beautifully complete, 
well-balanced sense. LafUe is its 
only rival today in that vintage. 
It only remains to say that at 
the following dinner some of us 
from the tasting were privileged 
to drink the superb 1961. 

A rather different evening 
tasting was held by Joseph 
Berkmann at his Jardin dcs 
Gourmets restaurant in Soho, 
and consisted of 35 1966 clarets. 
This is a vintage whose future 
has caused some doubts, and 
there is cause to think that 
some already appear rather 
tired, tannic and short in fruit 
and body, while others are 


“ anced. "With only space for the 
briefest of comments, among 
the latter I thought Latour, La 
Mission-Haut-Brion Palmer, 
Lfovi 1 ie-Las-Cases. Ducru-Beau- 
caillou and Lynch-Baszes showed 
particularly well. And so. in 
rather different styles did Haut- 
Ba illy. Pichon-Lalande. Gi scours. 
Lascnmhes and Haut-Batailley. 
Disappointing to me— thoush 
such an extensive tasting at the 
end of the day may lead to snap 
judgments — were Lafiie, Ch. 
Margaux. Cos d'Estourncl. Can- 
touicrle and L'Angelus. On tha 
whole. I think 1866 is a vintage 
to drink now. 

The fourth tasting, held at the 

end of November., was certainly 
the most unusual of all: 22 post- 
Y.’orld War Two vintages of 
Chx. Lafiie and Latour. organ- 
ised by Luc Lacerre et Fils of 
Cardiff. As there were rwo 
bottles each of 44 wines that 
had fo he decanted hack into 
their hoftles. this involved quite 
a task for a small staff, and to 
ensure that all were opened 
before thp tasting that began at 
10.30 the ymmoest wines were 
opened just after 6 am onwards, 
though the oldest from about 
tho '32 hack to the ’45. were 
only . decanted shortly before 
the tasting began. 

About 30 people, professionals 
and wine writers were invited, 
and many arrived later in the 
morning. I came nt 11.45 and 
took just on two hours to com- 
plete the fascinating course. 
The result was. therefore, that 
some of the younger wines had 
been opened upwards of six 
hours, and the older ones two 
or Three hours by the time many 
qf Mic tasters reached them. 

The result was, of course. 


La tours held up much befrer 
than the lighter Lafites, which 
always have less colour too than 
Labour. celebrated for 
its depth of colour even when 
distinctly old. In general, the 
Lafites could not stand this long 
opening, although many that 
tasted tired and lacking fruit 
retained a lovely, elegant nose, 
while some of the Latours rather 
lacked bouquet though they had 
much more body and fruit. In 
my view, however, some of the 
subsequent comments have over- 
criticised the Lafites. It is true 
that there was a period from 
the middle Sixties to the early 
Seventies when Lafite had .in 
indifferent period. But J drank 
the 1962 at the chateau last 
summer, and it was a delicious, 
elegant claret, whereas at the 
tasting both bottles tasted very 
old indeed: almost a dying 
wine. Nor did vintages that I 
know still to be very’ fine, such 
as 59 and '53, show as well as 
ihey should hare done. 

On the other hand, there was 
no doubt that the Latours 
mostly came out very well, 
though some showed as closed 
up or lacked distinction, per- 
owing to long opening. The vin- 
tages of Latour that I particul- 
arly liked were '75, 73. 71, 
'70 (but very tannic and back- 
ward). '67. '66. '64. '62. '61 (par- 
ticularly good). '60. '55. '52 and 
*45. The Lafites that appealed io 
m<? were 79. 'Tfi. 76. 75 (very 
tannic). ’70. '66 (but lighter 
than expected), ’61 (but not as 
good as Latour), '60, '59, '53 and 
'45 (still tannic). Whatever the 
always-difliculr problems de- 
monstrated of how long a wine 
should be opened before being 
drunk, this was a remarkable 
tasting. Even the assembling of 
the wines was no mean feat on 
the part of Luc Lacerre. who 
had no commercial motive In 


Michael Thompson-Noel takes a punt Down Under 

Bettor odds at the bar 


ALMOST TO a man, Australians 
are fond of a beer and a bcL 
so much so that the powers-ihat- 
be in New South Wales. 
Australia's most populous stale, 
are busily introducing a service 
that seems superbly well 
designed to cater to Ihe Bazza 
McKenzie in al Australians — 
computerised pub betting. 

In the high-falutin' language 
of the Toratizaior Agency Board 
of NSW. the service is 
"calculated to substantially 
assist the elimination of illegal 
SP (starting price I bookmakers 
by providing superior, and 
legal, facilities to punters who 
enjoy a bet but wish to remain 

on licensed premises.” 

What this really means is that 
your average ocker or ockerina 
can now visit one of 190 clubs 
and pubs in NSW. crack a few 
tinnies or rink a few schooners, 
and indulge what for countless 
Australians is a deep-seated 
urge; Gambling on 7he nags. 

One reason why horseracing is 
so popular in Australia is that 
the country’ has a nuld-to- 
tropical climate that permits 
year-round racing, thus main- 
taining continuity of interest. 

As a result, the belling is 
mountainous. Almost all are 
infected, from the Prime 
Minister down. Last November. 
Prime Minister Bab Hawke 
wagered AS5U on Black Knight, 
Robert Holmes a Court’s iu-1 
winner of the Melbourne Cup. 
Australia's greatest race. On the 
6 o’clock news that evening. Mr 
Hawke was seen hooting like u 
bookie as Blick Knight scythed 
for the winning posL iFor the 
record, there was no glass in his 
hand: Mr Hawke is a teetotaller. 
But he enjoys a cigar, which he 
puffs plutocraticaily.) 

The new pub betting service 
in NSW — Pub TAB — is designed 
not only to help force illegal 


bookies out of business bu offer- 
ing better odds, hut to help swell 
the already-growing revenues of 
the Tore Board which, in 
19S3-S4. in NSW atone, turned 
over A$ 1.34 bn (1965m). 

H was an Australian, the late 
Sir George Julian, who invented 
the Tote machine, .so it is 
appropriate that Tote betting 
in Australia rales as one of the 
most efficient gambling opera- 
tions in the world. At the 
busiest times, such as Melbourne 
Cup day. the computer system 
in NSW is processing hets at a 
rate of more than 15,000 per 
minute. 

Of the AS1.34bn handled by 
the Tote Board in NSW in 
19S3-S4. 34.9 per cent was 

returned Io punters as winnings, 
which is excellent by commercial 
hotting standards anywhere. 
Casts took 4.7 per cent, while 
3.1 per cent lA$M.4ro) was 
handed out to racecourses and 

race clubs covering galloping, 
milling and greyhounds. 
Finally. 7.4 per cent ( almost 
ASIotlmt was handed over to 
the State Government, which 
also receives large sums from 
lotteries and the "pokies” 
(poker machines). 

As yel. there are no casinos 
in NSW. n» there are in 
Tasmania and the Northern 
Territory, hut the Slate Govern- 
ment already draws so much 
revenue front gambling that it 
could afford in sheathe the 
Sydney Opera Hou*c in opals 
and gold leaf. 

The TAB in NSW has more 
than 600 selling poinis. hut a 
full-time permanent staff of 
only 416, over who it flusters 
like a mare guarding a foal. 
Australians are heavily into 
workers’ rights and pursuit of- 
of the single-digit working week, 
so it comes as no shock to the 
system to see that, last year, 


ihe NSW Tote Board inrroducAd 
shorter working hours, spent 
heavily on training. and 
engaged outside consultants to 
undertake a study on rhe effects 
of hold-ups l armed or other- 
wise) on staff. (Improved 
counselling facilities were a key 
recommendation.) 

The Tote Board also played 
hosi to visits by students cram- 
ming for the NSW Higher 
School Certificate subject, 
“Chance and Gambling." 

So infatuated are Australians 
with racing that the argot of tht 
track is all-pervasive, .lockeyi 
are hoops, horses are nags, a 
roughie is a long-odds outsider. 

a fast slarter is "off like a 
bride’s nightie." and something 
or someone that can’t be beaten 
is “home anti hased." 

To explore the delights of 
Pub TAB 1 visited the Great 
Northern Hotel in Chatswood.^ 

North Sydney, which like a Jot 

of Australian pubs clearly is 
vyine for the title of most grotty . 
inn in the solar system. There 
were pool tables, a juke box. 
live TV, pin-ball machines, and 
a (ill te Tnie counter ri^i by a 
grey-haired old dear with form 
guides from the papers tacked 
up beside it. 

The decor was red and blue. . 
with ads for Koala Instant 
Printing and Gladesvillc Auto 
Wreckers above tho bar. You 
could drink Reschs Draught, 
Tooths Old. Toohcys New — or 
oiipihiitij — while ihe clientele, 
in shorts and ihongs. looked as , 
dynamic as the average gather- 
ing in a UK betting shop. 

As this was a Saturday, tha 
Tote counter operated from tl 
am to 5 pm. with much < 
Tooheying in between. For an 
outlay of A$50 I won back 
AS49.nO. which is nice work if 
you can get it. Bui was this the 
Australian Dream? Somehow, 

I doubted il. 


Renaissance is yet to come 


IT IS always a considerable 
achievement to win a series in 
India, who are far more formid- 
able at home than overseas. 
This is w hat England’s splendid 
victory* in Madras should en- 
sure. as it is hard to envisage 
anything but a draw occurring 
in Kanpur. 

Unfortunately, it would be 
most unwise to assume rhat our 
most welcome success heralds 
that start iff a renaissance be- 
cause. by international stan- 
dards, India are a poor side 
with a very anaemic attack. 
Until Bombay, they had gone 
31 Tests without winning. 

Although on this tour David 
Gower's team have shown a 
heart and character that have 
enabled them to play above 
their potential, they are cer- 
tainly among the weaker we 
have sent abroad, this is due 
to the lack of class players in 
county cricket qualified to play 
for England, a situation now 
being investigated by a TCCB 
special committee. I do not 
think that more than five of this 
louring party will be in the 
England side against Australia 
come the final Test at the Oval. 

Cricket, especially hatting, is 
not a natural game. Essentially, 
it is a sideways-on art that has 
to be taught and learned. The 
naiurnl way io hir a hall is to 
lift the hat towards third man 
and swing across the line. 
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which automatically reduces 
the chances of making contact. 

A batsman— preferably at an 
early age and, ideally, before 
he enters his teens — should 
acquire a suitable grip, stance 
and backlift if he is able to 
use the full face of the bat. 
keep it parallel to the ground 
when making a cross-bat stroke, 
slop the good hall and hit the 
bad. and use his feet correctly. 
To do these efficiently takes 
time, practice and skill. 

Although nobody will make 
many runs in first-class cricket 
without well-above-average 
natural ability, backed up by 
hours of practice in ihe middle 
and the nets, it helps consider- 
ably to acquire the fundamen- 
tals of thp game at an early 
age in good conditions. This 
point is illustrated perfectly by 
the composition of the present 
England touring party. 

No fewer than half of the 
16 — including Gower. Cowdrey. 
Down ton. Edmonds, Ellison. 
Lamb and Asnew — were edu- 
cated at public schools or their 
overseas equivalents, where 
they played plenty of cricket 
on good pitches and received 


coaching that has paid off 
handsomely. 

1 believe that a major cause— 
possibly the most important of 
all for the present slate of 
county cricket and, therefore, 
the acute shortage of cricketers 
of true international calibre — 
stems from the lack of cricket. ’ 
the poor facilities. the 
shortened summer term and a ■ 
shortage of staff able, or will- ’ 
ing. to coach in State schools. 
This, inevitably, has resulted 
in a lowering of standards. 

Although there are more In- 
door cricket schools, more 
coaches and more help from 
the clubs for youngsters than 
ever before, ton many hoys in 
State schools, especially tha 
primaries and enmprehensives. 
do not even play cricket, let 
alone enjoy the facilities, coach- 
ing and matches available at 
most preparatory and public 
schools. 

The situation has been made 
even worse by turning so many 
of the grammar schools, where 
the game tended to prosper, 
inin comprehensives, who are ' 
seldom able to offer their pupils 
ihe cricket and the facilities ^ 
which Neil Foster, who cap- ■ 
lured 1! Indian wickets and 
could well develop into a regu- : 
lar opening bowler for England, 1 
received al Colchester Grammar 
School in Essex. 


Questions with few answers 


HAVING DECIDED to go east 
instead of west this year in 
search of winter sunshine, I 
was rather surprised to be 
greeted in Kenya by almost 
exactly the same plants I would 
have found in the Caribbean 
Islands or. presumably, in any 
other sultry resort. 

There they all were in the 
gardens of hotels and game 
reserve lodges: croton and 
jeanna. rose hibiscus, arnaran- 
thus. yucca, sanservieria. alln- 
manda. coleus, jasmine, cassia, 
caesnlpinia, ponciana. all the 
wandering Jews (whether 
botanicall.v Iradescantia orzeb- 
rina). rhoeo. dieffenhachin. 
ixoraa, varijfated philodendron 
and euphorbia, lantana and 
frangipani. 

Reismins over them aiJ. in a 
weitcr or luxuriant colour, was 
the bnurgainrilliea. This 
rcrnTTkable climher from South 
America has an astonishing 
range of adaptability, for it is 
almost hardy and certainly just 
as much at home beside the 
breezy beaches of Spain. France 
and Italy as in the steamy heal 
of Mombassa and Maiindi. 

It was one of ihe plants I was 
recommending most strongly a 
few weeks ago for moderately- 
heated conservatories; and, 
though I do not think that Bri- 
tish nurseries can yet offer 
quite the range of colours that 
I saw in Kenya, I do not see why 
anyone with a little enierpiise 
could not import them, nor why 
they should he any more diffi- 
cult (o grow than those we have 
already. 

I had not fully realised to 
what an extent the plants I have 
j'ust named had become the 
lingua franca of international 
great number or palms, cordy- 
Jines, eucalyptus and other heat- 
tolerant trees. Many plants, 
when transferred in this way 
from one continent to another. 
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and established themselves in. 
the wild (to the annoyance of 
botanists who, for some reason, 
do not accept man as a natural 
distributor of plants though 
they are quite happy when the 
transFer Is effected by birds or 
ocean currents). 

In Kenya I found the mix-up 
particularly confusing, since [ 
had not gone with any intention 
of botaising. even in the most 
amateur way, but with the idea 
of concentrating for a change 
on the abundant game in ihe 
reserves. This proved to be 
just as compelling as the travel 
brochures had promised yet. 
with all these splendid beats to 
engage me, my attention kept 
slipping away to the plants, 
nearly all of which were 
strange. Tn fact, the variety 
was bewildering and I have no 
doubt that the vast mnpority 
were genuinely native but pre- 
cisely what most of them were 
l was unable to determine. 

The baobab tree was, of 
course, immediately recognis- 
able because of its enormously- 
di si ended trunk and its eccen- 
trically-deciduouH habit that 
causes some trees to be quite 
bare, while others remain fully 
clothed and yet others have 
leaves on some branches only. 
Some of the abundant acacias 
and alhizzj.is looked much the 
same as those I have seen in 
Arabia and South Africa, but t 
least one kind had handsome 
yellow bark and was entirely 
new to me. 

In the Tsavo West reserve. 
wha t appeared jo_ he a spider 


' sheets of pale pink in the dry 
grass, rather like cuckoo flower 
in a moist English meadow, but 
it was certainly not the same 
spider flower that we cultivate 
in our gardens. For many 
miles we drove through drifts 
or attractive sages, purple and 
white, and there also appeared 
to be morning glories, one of 
which sprawled out on to the 
hot beaches of the Indian ocean 
hut no one could identify them 
for me. 

Thanks to a highly -coloured 
book called African Blossoms, 
published in Hawaii. I was able 
to identify Rhamphicarpg 

heuglinii. a pretty carpeter that 
stayed with us for many miles 
or our journey looking rather 
like a pale lavender periwinkle. ’ 
But this book was completely 
unreliable as io origin since it 
was equally happy to include as 
African the hippeastnim from 
the Andes and the sisal from 
Mexico, The latter is an import- . 
aot crup in Kenya, grown in 
vast acreages both on the plaint 
of the coast and the high 
plateau of the Serengeti. 

Sisal one could understand. 
It had been imported for its 
fibre. But what was one to make 
of coraleeta (antigonon). a 
charmingly-named but invasive 
weed of the Caribbean that - 
looks like a rosy Russian vine 
land, in fact, belongs to the- 
same family) but ha s never to 
my knowledge been used as a 
garden plant anywhere. 

Yet there it was in Maiindi. 
scrambling up into a poinciona - 
tree. Hhad it got there as a 
stowaway and was it destined to 
become as much of a beautiful 
nuisance there as it is In 
Antigua? I shall probably never 
know the answers, but I do 
recommend any plant-minded 
traveller to Kenya to take a 
good book on the flora of East 
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The tyranny 
of numbers 


IT HAS BEEN’ red-face week 
for the Government. Last Satur- 
day the Press office at 10 Down- 
ing Street was briefing journa- 
lists, accurately but mislead- 
ingly. on the Prime Minister’s 
distaste for intervention in *he 
currency markets. We wouldn’t 
" throw money at the pound.” 
in a characteristically resonant 

Thatcher phrase. Unfortu- 
nately this was read as meaning 
that the Government didn’t care 
what happened to the pound. 

By Monday the Government 
had to prove the opposite in a 
costly and distasteful way by 
raising interest rates, and then 
suffer a bad press for its pains. 
By the end nf the week, doc- 
trine had been thrown to the 
market wolves: Britain happily 
joined in a five-power declara- 
tion that if the exchange mar- 
kets cot out of hand again, we 
would . . . throw money at 
them. A week is a Iona time tn 
politics, as the man said. 

What has happened — and it 
is a satisfying example of 
poetic justice — is that the 
Government was tripped up by 
its own Achilles heel, which 
in economic terms is a strong 
tendency to numeral a try (a 
word we have invented to des- 
cribe uncritical attachment to 
target numbers). Look after 
the pence represented by the 
numbers in the Medium Term 
Financial Strategy — the PSBR 
and the various measures of 
the money supply — and the 
pound will look after itself: 
that was the belief until about 
10 days ago. 

Perceptions 

. Unfortunately the markets 
are still more attached to 
mystic numbers than any 
minister can be, and especially 
round numbers. For some time 
now traders have had their eye 
on the roundest number you 
could imagine: pound-dollar 
parity. The fact that such a 
rate makes no economic sense, 
as Mrs Thatcher rightly told 
the economists who listen to 
Woman's Hour, is totally irrele- 
vant; 

It is exactly at times like 
this that central banks can 
most effectively alter the 
market's perceptions by engag- 
ing in some speculation on 
their own account. The Bank 
of England's battle honours 
are filled with heroic tales like 
the Friday when the Bank 
bought every pound available 
in Paris while the dealers were 
enjoying expensive lunches 
celebrating the profits they 
thought they could see on their 
short positions. The Bundes- 
bank can look back only a 
cnuple of months to when its 
timely moves unleashed such 
& flood of stop-loss orders on 
the Chicago futures market 
that the dollar dropped verti- 
cally for three days. A week 
ago yesterday they were all 
itching to try again, but were 


over-ruled politically. 

The politicians argue that 
these interventions don't 
change anything permanently. 
This is lately true, but it 
misses the point. The aim is 
much more temporary: to make 
speculation a risky business, 
and thus to prevent the chart- 
followers simply taking charge. 
Even the risk that this may 
happen keeps speculators ner- 
vous: that is why the open 
statement that we would not 
intervene was so disastrous. It 
declared risk-free open house 
for speculation. 

Real issue 

There is another sense in 
which intervention has proved 
ineffective, and this is no doubt 
what Mrs Tbatcber has had 
in mind all along. It has too 
often been used in the past in 
the hope of reducing market 
pressure for necessary and 
unpleasant economic action — 
to sustain unrealistically high 
exchange rates. This does not 
work, hut was' not the issue 
lar-t week. 

The real issue, which was 
ii n Fortunately not faced at the 

five- power summit, is how far 
it would be sensible to satisfy 
the world market demand for 
dollar balances by privatising 
part of the world’s dollar 
reserves — and accepting the 
fact that this would produce an 
apparent overshoot in u.s. 
monetary growth, and an under- 
shoot everywhere else. 

This trot Id monetary target- 
ina. long espoused by some 
leading academics. -would 
stabilise an important set of 
numbers — the exchange rates 
at. which trade is settled — by 
destabilising a second set. 
domestic monetary targets. Tbe 
politicians are not ready for 
anything so sophisticated. 

Meanwhile, the numbers 
game continues at home.- Mr 
Nigel Lawson is struggling with 
a borrowing requirement which 
is running over target: his 
latest wheeze is to reduce it by 
holding up payment of regional 
grants. This is a step towards 
the old French system of pub- 
lic expenditure control: iq a 
squeeze, the Government doesn’t 
pay its bills. It failed to impress 
parliament or the markets — 
which noticed that the borrow- 
ing has simply been pushed 
into next year, where it will 
reduce the scope of lax cuts. 

At the same -time Mr Patrick 
Jenkin has announced that he 
is giving up one set of targets — 
the spending targets for local 
authorities which have pro- 
duced such random casualties. 
This is a small victory for com- 
mon sense. And the British 
equity market has finally 
achieved its own magic number 
and pushed the index through 
1,000. Now that brokers can 
turn their attention back lo 
reality, we’ll see if it stays 
there. 


BTR BIDS FOR DUNLOP 



ir Owen springs his trap 


B RIGHT and early on 
Thursday morning. a 
flutter of activity was dis- 
cernible in one of the more 
obscure rorners of the London 
stock market. 

Stockbrokers Hoare Gove ft 
started to bid 75p for the 5} 
per cent preference shares in 
Dunlop Holdings, and since the 
shares had been languishing at 
33p. the brokers quickly found 
a dozen large investors, who 
were willing to sell 4m, repre- 
senting iust over a quarter of • 
the total. 

That investment of a modest 
£3.1 m appears to have given 
BTR. one of Britain’s largest 
and fastest growing conglomer- 
ates. a hammerlock oo Dunlop's 
future. 

The purchase will enable BTR 
to block Dunlop's desperately 
needed capita! reconstruction, 
which was announced this week 
after months of painful negotia- 
tion. As a result, it could pre- 
sent Dunlop's directors, share- 
holders and bankers with a 
stark choice. Either they must 
accept the bid for tbe whole 
company which BTR launched 
yesterday morning — or face the 
distinct ‘possibility of financial 
disaster. 

This looks like opportunism 
of the highest order, yet BTR 
has bad its eye on Dunlop for 
at. least, five years. Sir Owen 
Green, under whose leadership 
BTR has grown within the space 
of 20 years from an obscure 
rubber products business to a 
group which made around 
£27(hn pre-tax in 1084, said yes- 
terday that tbe key moment 
came in 1983. That was when 
Dunlop bit the bullet and sold 
its troubled tyre Operations in 
the UK and on the continent to 
Sumitomo of Japan. 

As Dunlop struggled to re- 
establish its financia position in 
the closing months of last year, 
first under the chairmanship cf 
Sir Maurice Hodgson and then 
under Sir Michael Edwardes 
and his new team, BTR was 
sniffing around on the sidelines. 
It was interested in picking 
up individual Dunlop activities, 
or possibly even the whole busi- 
ness. But any discreet over 
tures do not seem to have been 
welcomed. 

ON THURSDAY this week 
Sir Michael Edwardes, new 
chairman of Dunlop, became 
Fl-3m richer, at least on 
paper. Bnt ' yesterday's 

dramatic intervention • by 
BTR threatened to nullify the 
generous stock option deal 
through which Sir 'Michael - 
nod two dose colleagues who 
have- also joined Dunlop have 
been offered rights to buy a 
total of 47m “A” shares at 14p 
each. 

Sir Michael’* paper profit 
arose because Puulnp’s share 
price stood at the equivalent 
of around 191p when trading 
was resumed on Thursday 
afler several weeks* suspen- 
sion. The gums are some- 
what hypothetical, because 
none of the options could he 
cashed in before 19*17. 

In other companies, how- 
ever, top executives have 
already profited handsomely 
from similar incentive deals. 

At Sir Michael’s former 
company ICL, for example, 


Bv Richard Lambert 



Sir Owen Green (left): relentless dedication. Sir Michael Edwardes fright): under threat 


Moreover. BTR had no reason 
to rush. Until Dunlop's disclo- 
sures this week, the serious- 
ness of its position — and the 
willingness of its bankers to 
lend their support — were bolli 
unclear. 

Even now, as Sir Owen is 
quick to point out, there are 
many unanswered questions. 
These incude the financial out- 
come for 1984 and the scale of 
any further provisions against 
lossmakers. But the broad out- 
lines of the balance sheeL : are 
there, and so are the bankers' 
commitments — which Sir Owen 
is confident will be extended to 
BTR if its bid is successful. 

In tactical terms, BTR has 
secured another strong card. As 
part of the reconstruction, 
Dunlop’s shareholders have been 
asked to put up new money at 
14p per share. They know that 
such an investment would still 
carry significant risks, for Dun- 


lop's future as an independent 
company remains very uncer- 
tain. They aso know that their 
interests in the equity stand 
be heavily diluted by the recon- 
struction plan. 

/In the circumstances. BTR’s 
offer of 20p per share may be 
a real temptation, even though 
it is well below recent stock 
market prices. 

There could hardly be a 
stronger contrast than that 
between the performance of the 
two companies over the past 20 
years. BTR’s transformation 
began in late I960, when a new 
central management team was 
created with a single minded 
philosophy. “ Growth is the 
goal, profit is the measure, 
security is the result." is its 
often repeated slogan. The 
group is highly decentralised — 
its London headquarters looks 
like a rather shabby council 
office — and is ruthless in its 
attention to the bottom line. 


•‘We like to put forward goals 
which are rather ahead of what 
individuals think they are 
capable of achieving.” says Sir 
Owen, a man who at 59 retains 
the commitment and physical 
energy of a bible belt evange- 
list. An accountant who started 
work for BTR in 195S. Sir Owen 
appears to live and breath the 
business. 

Over at Dunlop, it has been 
a very different story. The com- 
pany has a long history of tech- 
nical and marketing achieve- 
ments. but it had appeared 
indecisive and worse in a period 
when its core business — tyres — 
was gong through a period of 
rapid change. 

“ We believe that over the 
years, Dunlop lacked some sense 
of purpose and commitment to 
the bottom line,” Sir Owen com- 
ments politely. ** It may be that 
they were prisoners of their 
past.” 

Whatever the reason, Dun- 


lop’s future will be very 
different if it comes into BTR’s 
empire. After the acquisition 
of Thomas Tilling in 1983 for 
£637m, BTR removed ail but one 
of the board and put Tilling's 
elegant Mayfair headquarters 
on the block. Us own central 
staff was increased by only a 
handful of people, mostly those 
involved in managing Tilling’s 
pensions. After a few minor 
disposals. Tilling has registered 
“substantial improvements” 

Most of Tilling's middle and 
lower level of management 
remains . unchanged, and Sir. 
Owen says that Dunlop’s man-, 
ngement at this level is also 
“earthy and contemporary" — 
which in his language is a term 
of high praise. 

He also claims that although 
the overlaps between the two 
groups arc modest — no more 
than a few million pounds in 
turnover terms. BTR’s top 
executives have a good feel for 


MAKING A KILLING ON STOCK OPTIONS 


Dr Robb Wilmot appears to 
bare earned something like 
£700.000 on options on 1.4m 
shares granted when be was 
brought in as managing direc- 
tor to pull round the failing 
computer group in August 
1381. His 40} p options became 
very valuable when STC 
mounted a 90p a share take- 
over last autimui. 

And at Turner A- Newall. 
Sir Francis Tombs has collec- 
ted a contingency fee of some 
£540.000. representing the in- 
crease in price between 23p 
and 5Hp on 2m sharps held by 
the company’s bankers. Nor is 
that all. Sir Francis was also 
granted options by Prudential 
Assurance to buy 500.000 
shares over three years at 
39p. With tire share prire 
currently around U3p. that 
could be worth another 
£400.000 or so. 

It is not as though such top 


executives have risked every- 
thing on share gains. Dr 
Wilmot was given a salary 
of £150.000 a year and ICL 
bought a near-£300,00fl house 
for him to live in. Sir Michael 
Edwardes is being paid, or. 
perhaps, was to have been, 
£156,000 a year by Donlop. 

On the face of It, Dr Wilmot 
and Sir Francis appear to 
have earned their keep — bat 
was it really necessary for 
them to receive such immense 
rewards? Both the size of the 
share options granted to Sir 
Michael and his two colleagues 
and the accompanying service 
contract (Implying generous 
compensation for loss of 
office) have offended some 
businessmen. 

There is also unease at 
Westminster about generous 
share options and other in- 
centives becoming standard 
elements of corporate rescues. 


Conservative MP Mr Anthony 
Beaumont-Dark, for example, 
is planning to propose amend- 
ments to forthcoming investor 
protection legislation to re- 
strict such option deals. 

"The great thing in life 
is to encourage everybody, 
not just the few.” Mr 
Beaumont-Dark argues. Capi- 
talism has to he seen to be 
fair." 

According to a survey just 
completed by Mr Khn 
Schwarz, of Inbucon Manage- 
ment Consultants. share 
options remain a relatively 
uncommon way of providing 
incentives to UK managers. 
Far more popular are per- 
formance - related bonuses 
linked to some type of finan- 
cial yardstick such as pre-tax 
profits or beating budgets. 

Tbe use of sbare option 
schemes has been strongly 
influenced by changes in the 


tax rules. The last Labour 
Government killed off most 
schemes by subjecting the 
total gam to income tax. 
However, last year's Finance 
Act, which exempts approved 
executive share options from 
income tax has revived 
interest 

The Inland Revenue 
reports that by the end of 
December, 909 groups or 
individual companies bad 
submitted share option - 
schemes for approval. 

Sir Michael Edwardes’ 
share option deal was 
designed to take maximum 
advantage of the tax conces- 
sions in the 1984 Finance 
Act But part of his gains 
would be subject to income 
tax as the concession is 
limited to a share value of 
only four times the directors’ 
salary, in Sir Michael’s case 
to £634,000. 


most of Dunlop’s activities.- BTR 
started life ij tbe British Tyre 
and Rubber Company, and in 
tbe late. l960’s--wi»tr inaergefi 
with I^ylandamt: BUmngbara 
Rubber . Company- — ; it a ; wb 
actively involved In the. 'ration- 
alisation of tbe ‘Britiife Indus- 
trial rubber products industry, 
it also - has- ’«*pteience. in . 
aviation and sporting- goodsand 
—thanks -to' v TiBinfr-m ^con- 
sumer products and general dis- 
tribution. 

The outcome of- the: Wd .w!U 
bo deci ded . by. Dunlop’s bankers • 
as well as by its shareholders. 
Even with shareholders' funds 
of around £800mr BTR would - 
be hard put to buy a company 
with over £400m of debt .and '# 
very little- equity.' So the offer I 
Is conditional; on the bankas 
agreeing tu _ provide Dunlop ’ 
with "facilities of-£320m. ; and-to 
convert £100m of their -loans ’ 
into red eema ble preference * 

shares' in BTR. . . ■ • - . ? 

This will he at) area for deH-^v 
cate negotiations. Although 

BTR' may have something tike a - 
doomsday weanon in its hands, 
it would hardly - suit its long - 
term goals to indulge in brink- ' 
manship-" with' some of :the 
world’s most influential hanks: ’ 
If the bid' is successful, the ' 
financial returns could be sub-" 
Stahtial. In return for a very?; 
- modest increase in its share * 
capital and a manageable-rise- l/t J 
its balance sheet gearing, BTR „ 
would be adding • something ^ 
like £L3bn to its current sates * 
total of roughly £&3bn. T>e r 
group expects its'' businesses, to ^ 
make profits averaging at least : ; 
30 per cent of sales,' and-, 
suggests that Dunlop should be -; 
no exception. 

Back in 1980, BTR held 
conference near Gatwick air-., 
port for its managers from , 
around the world. In a speech,, 
brimful ' of boisterous confid- „ 
ence, Green told his executives 
that the eroup should be cap- 
able bv 1990 of handling sales ** 
of nerhaos £5bn and profits, of- 
£500m to £B00m pre-tax,' well - 
ov»»r ten times tbe then level. 

To an outsider, the ', idea.) 
seemed .. faintly ridiculous. 
Today, it may even look I 
conservative. • - 

7 # . . " • 

Some companies neverthe- 
less extend their share option 
schemes to a large number of ' t 
middle and . sectional man- H 
agent to encourage them to 
take 'a group-wide' view. 
BEG'S . scheme extends to 7 
1T.M0' managers out of ' 
170.000 employees. But other , 
companies use it as an ineco* . 
five only -for those manager? . 
that ore able to Influence- 
company performance per- , 
ceptibiy. The new Marks & ; 
Snencer scheme is only for .■ 
30 to .40 executives. The ; 
Trusthouse Forte scheme 
covers jnst eight ; 

Recent studies in the U.S. i 
have In any case- cast doubts, i 
on the usefulness of share : 
option schemes or other long- 
term incentive plans related ■* 
to company earnings as an in-. 1 
centive to better performance. 

Barry Riley an4r 
Clive Wohnan; 


; Investing 
; wisely 

From Mr D. Daman t 

; Sir. — I do not think that Mr 
Arthur Carter (January 12) 
and I are in substantial dis- 
agreement. He supports the 
View that the market is efficient 
Vvilh respect to major capitalisa- 
tion stocks but that ir "does not 
correctly price ‘ riskier ' securi- 
ties.” But this latter remark 
pan be restated: it is possible 
that the marker is extremely 
jnsk-averse and that institutional 
investors land perhaps many 
private investors) are quite 
happy to allow profits to be 
made by Mr Carter, or recovery- 
funds, rather than buy the 
riskier shares themselves. 

. Buying shares in a company 
in a disastrous position does 
not appeal to someone in a posi- 
tion of fiduciary responsibility, 
such as the manager of a pen- 
sion fund. In the U.S.. such a 
purchase may hare exposed the 
manager to a legal penalty for 
irresponsibility. Many funds 
have liability constraints— in a 
market setback a pension fund 
holding highly volatile shares 
jnay become exposed actuarily 
and the parent company may 
hare to top up the fund at a 
time when the company itself, 
because of the economic condi- 
tions. is very short of cash. Mr 
Carter has taken one big and 
continuing bet— that there will 
he a long term bull market: 
many funds however cannot 
afford to persist “through the 
worst years of the recession, 
‘despite consistently poor 
results.” 

If enough' recovery funds 
were established, the perceived 
undervaluation of the riskier 
stocks would be reduced. But 
yurh funds would always spread 
risk further than Mr Carter and 
I suspect that there would still 
he some scope for the excep- 
tional degree of risk taking 
which 'fas T said in 1977) a 
private investor can accept. 

I see from his article that Mr 
Carter in fact, agrees_ with me 


establishes an investment 
portfolio for a Cathedral 
charity, what is his approach? 
He follows "a policy of masterly 
inactivity, appropriate to its 
charitable status.” 

David C. Daman I, 

QuiUer Gondison A- Co.. 

| 31-4-5 Gresham Street, E.C.2. 


Currency 

stability 

From Mr P. Robeson 

Sir. — Nicholas Colchester 
(January 10)' always writes 
interestingly on exchange rales. 
But the divergencies between 
actual market rales and calcu- 
lated purchasing power parity 
rales have been with us for 
many years — always assuming 
of course, that the calculation 
of PPPs caa be accepted as 
being based on appropriate 
data and base dates. The 
underlying reasons— the pre- 
ponderance of capital flows 
especially in markets for major 
investment currencies and the 
continued, if declining, diver- 
gence of local production costs 
— are unlikely to go away short 
of. probably unacceptable and 
certainly economically disrup- 
tive. changes in structural 
international monetary and 
fiscal policies and controls. 

The implication in his last 
paragraph that membership of 
the exchange rate mechanism 
fERM) of the European mone- 
tary' system (EMS) "has suffi- 
cient clout” to dampen the 
excesses of currency markets 
would nnt hold for sterling. 
While currency markets have 
recognised and learned to lire 
with a strong (and on many 
bases over-valued) dollar, they 
also rightly see the EMS as a 
D-mark bloc moving tike sea- 
weed on the floating dollar tide. 
While the dollar is strong intra- 
EMS stability persists. Let the 
dollar collapse and all the 
"combined might of govern- 
meat policies " would he hard 
pur to stop the circumstance 
that would lead to a new EMS' 
re-alignment. 

Sterling, as one of the very 
few major international invest- 


Letters to the Editor 


of any consequence), is In- 
evitably more volatile than 
other — . less investment- 
orientated — currencies largely 
because of the responsiveness 
of capital account traders to 
perceived and antici parted 
trends in currency markets. 
This is why ir is 'undesirable. 
I in a floafinff dollar world, to 
f attempt to have sterling pegged 
‘ in a fixed-hut-adjustable 
I exchange rate structure like the 
ERM to the D-mark and its 
satellite currencies. 

In the Federal Trust's report 
j published last November, on 
which Mr Colchester com- 
I mented so comprehensively at 
i the time, it was said that the 
" exchange controls imposed by 
many governments . . . are tbe 
most fundamental barrier .to 
efficient capital markets in the 
EEC." Let these be removed 
before contemplating sterling's 
participation in the ERM. The 
divergencies of market rates 
from FPPs in Mr Colchester's 
tables vis-a-vis the D-raark 
j naturally show the U.S. dollar 
as most out of line (by about. 
3B per rent): but all the other 
currencies (yen. sterling. 
French franc and Italian lira) 
are within a fairly narrow 
divergence ranee of from 91 tn 
144 per cent (with the lira the 
most divergent) $o that ERM 
participation does not seem to 
have had much effect 

i P W. R. Robeson. 

Thatcher.?, 

Happishnrgh, 

Noricick. 


Transport 

policy 

From Mr A. Dalgleisk 

Sir.— While I have every sym- 
pathy with Councillor Derek 


subsidies (January 3), there is 
a need for change in the way 
in which public transport is 
provided in areas of low 
demand. Most counties subsi- 
dise' services by a monopoly 
supplier of public transport, the 
local hijs company. The conse- 
quence js an inflexible service 
provided by buses too larc«* for 

the task, which run almost 
empty. Eventually the cost 
becomes insupportable and the 
services are terminated, leav- 
ing many stranded. 

Putting these service? out to 
tender should result in quite 
different solutions tn the prob- 
lem. A taxi company might 
offer a service on demand, a 
parish council arrange for one 
provided by resident's in their 
own ears, tbe Post Office misht 
tender for a postbus. These 
alternatives could each provide 
a better, rheaper. more flexible 
service than that from lire 
traditional empty bus. Some 
involve an element or self-help, 
to wean us from dependence on 
central authority. 

Angus Dalgletsb, 

Shousnn FJitl. 

Ft/? bury Road. 

Cftertsey. Surrey. 


Shortage of 
skills 


Prom the Managing Director, 
Rhoden Farlnerr 
Sir. — No. Mr Greenaway 

(January 13) we have not found 
the skills we need abundant in 
any age group. Forty five per 
cent of our special-purpose 
machine designers are over 50 
years of ape. We benefit from 
their experience and dedication 
and would gladly employ more 
of them — we have no age bar— 
but the recentiveness to new 


which we also require are more 
likely to be found in ambitious 
younger people. 

And how will the mature 
engineers of skill and experi- 
ence be replaced on retirement 
«f the situation described by Mr 
Miskin on December 27 Is 
allowed to develop? 

G. Wittenberg, 

The Vole. 

Acton, W3. 

Drug companies 

win 

prom the National Officer, 
General. Municipal, 
Boilermakers and Allied 
Trades Union. 

Si r. — There has been a great 
deal or shadow boxing going on 
since the Government announced 
that it was to introduce a 
restricted list of medicines for 
prescription through the NHS. 
The Government claims that its 
action will “ save the NHS " 
around f 100m and " reduce pre- 
scriptions.” The drug firms 
claim that this is an attack on 
the doctors’ right to prescribe 
what they (the doctors) con- 
sider best for patients. 

Tn fact the Government plan 
will not reduce the number of 
prescriptions issued us doctors 
will simply prescribe the generic 
alternative instead of the higher 
priced brand name drug. The 
drug companies can then, 
through secret price deals with 
DHSS, compensate by increasing 
the price of generics and they 
will then have a private mono- 
poly on these brand name drugs 
to be excluded from the DHSS 
list which can still be obtained 
—but on private prescription— 
at a price to be determined by 
the drug companies. 

This union, with over 90,000 
members in pharmaceuticals and 
in the NHS. has always sup- 
ported the view that wherever 
practicable generic drugs should 
replace the high-priced brand 
name drugs. At first sight one 
could be forgiven for believing 
that the DHSS move is a big 

.4nn-.nl. . that It 



There is an alternative which 
both saves NHS money and does 
not interfere with clinical 
freedom. On February 9 the 
Generic Substitution (National 
Health Service) Bill gets a 
second reading. This private 
member's Bill was introduced 
by Mr Laurie Pavitt MP on 
December 7. I strongly support 
this Bill. Tt follows the objec- 
tives of the Greenfield report- 
commissioned by the DHSS but 
then rejected by Messrs Fowler 
and Clarke. 

It took months of pressure 
to get the Secretary of Slate, 
Norman Fowier. to publish that 
report only to find that— follow- 
ing a cursory period for “ con- 
sultation” — it was to be ignored. 

Those who support the con- 
cept of a national health service 
should reject both the DHSS 
limit on drugs and the tongue- 
in-cheek advertising campaign 
of the Association of the British 
Pharmaceutical Industry. 

If the DHSS plan goes ahead 
. doctors’ rights will be inter- 
i fered with, patients who need 
‘ essential drugs will be com- 
pelled to pay the drug com- 
panies’ " market price ’’ and the 
NHS will have suffered yet 
, another setback. 

| The pharmaceutical companies 
I will be crying all the way to 
the bank! 

It was reported that the 
general reaction or the City was 
that the new proposals could 
prove very favourable ... for 
the drug firms! Becchams, Boots, 
Reckitt and Colman for example 
can anticipate a boost from the 
sales of “over the counter” 
drugs. Glaxo already produces 
generics and can expect a boost 
as a result of the Government’s 
action. 

The crocodile tears of the 
drug firms fall on stoney 
ground. It will be interesting to 
see whether they curtail their 
financial donations to the Con- 
servative. Party as a result of 
the Government’s announce- 
ment. 

David Warburton. 


BASE LENDING RATES 


A.B.N. Bank 

12 % 

Allied Irish Bank 

12 % 

Amro Bank 

12 % 

Henry Ansbacher 

12 % 

Armco Trust Ltd. 

121% 

Associates Cap. Corp-- 

12 % 

Banco de Bilbao 

12 % 

Bank Hapoalim 

12 % 

BCCI : 

12 % 

Bank of Ireland 

12 % 

Bank of Cyprus 

12 % 

Bank of India 

12 % 

Bank of Scotland 

12 % 

Banque Beige Ltd....... 

12 % 

Barclays Bank 

12 % 

Beneficial Trust Ltd.... 

13 % 

BriL Bank of Slid. East 

12 % 

■ Brown Shipley 

12 % 

CL Bank Nederland ... 

12 % 

Canada Perm’nt Trust 12 % 


12 <£ 

Cedar Holdings 

n % 

■ Charterhouse Japhet... 

1 2 % 

Choulartons* 1 * 


Citibank NA 

12 % 

Citibank Savings ...... 

fiois 

Clvdesdale Bonk 

12 % 

C. E, Coates & Co. Ltd. 

123% 

Comm. Bk. N. East.. 

12 % 

Consolidated Credits... 

12 % 

Co-operative Bank 

*12 % 

The Cyprus Popular Bk. 

12 % 

Dunbar & Co. Ltd. ... 

12 % 

Duncan Lawrie 

12 % 


Johnson Matthey Bkrs. 12 % 
Knowsley & Co. Ltd. .1. J2j% - 

Lloyds Bank : ^ 12 % ' 

MalEnhail Lunited ... 10 % ’ 
Edward Manson & Co. 13- 
Meghraj and Sons Ltd: 12 % . 
Midland Bank' : 

I Morgan: Grenfell 
Mount Credit Corp. Ltd. 12 5 •' 
National Bk. of Kuwait : 12 i®-- 
National Girobank ... .12 % 
National Westminster 12 - 

Norwich ;Gen. Tst ...;.. 12 %-- 
People's Tst. & Sv. Ltd: 13 %, 
Provincial Trust Ltd. 12**6 
R. Raphael & Sons...... 12 $ 

P. S. Refson :,. )1 ^12 $; 

Roxburgh^ Guarantee- 
Royal Bk. .of Scotland 104% 
Royal Trust Co. Canada 
i J. Henry Schroder W agg 
Standard. Chartered % ' 

Trade Dev. Bank 12 1 % - - 

TCB 12 % 

Trustee Savings Bank 12 %. 
United Bank of Kuwait ' 12 
United Mhtrahl Bank— B % 
Westpsc Banking Gorp. 12 % . 
Whiteaway -Laidlaw ..V / 

Williams drGiya’s 13 % t 

Wintrust Secs. Lid. ...12 
Yorkshire Bank .7,. 12-% 


■ Mambon el tht Acceoting -'HooM* 
CejemittM. 


E. T. Trust 121% 

Exeter Trust Ltd 124% 

First NaL Fin. Corp.... 11 . , . . ^ „ 

... 7-lS *r . 8.75% r . 1 . month 

First. NaL Secs. Ltd..., 11 % 9.60%. Fuwdm* ij montht cuod . 

I Robert Fleming & Co. 12 % s.K% £1 Cmx» .12 mooth* •: 
Robert Fraser & Ptns. 12j% t 7-d«r dunnia e'uma of imihf 

Grindlavs Bank t!2 % €10.000 EW.ODO up fo mooo. 

OS’... £50.000 evar tdy%.' 

t Call deposits £1.000 aod ovsr 
,|| 21 -day .deposits 

T Mor.lieap-.bMV'.feWl" ^ IVL - 

S' Demand jrfepojU* VbTC 


■ Guinness Mahon 12 % 

■ Hambros Bank >M ; 12 % 

Heritable & Gen. Trust 12 % 

■ Hill Samuel L.§12 % 

C. Hoare & Co. ...... tl2 % 

Hong Kong & Shanghai 12 % 





iJieJj I r*o i jJjQ 


a 


Finaridal Times Saturday January 19 1985 



British retailing 


'By Duncan Campbell-Smith 
in New York 


Sir Freddie Laker during: the Skylraln era 


Tarry Kirk 


• . -a'ikrri ji- 

v ■' i. : 

.• j- , s 

j ■ 

‘■.■’it »so 

. ,'••• . --I-. f 

r-s: 

-« >*vas 


. !-r* V 

. *5 

. r j.-'l-v' 

.. i . « 


. «L*- 

... - : 
r-r-r-ri 

fUrr' 

t mw 


KATES 


ON - .JULY 18, .1981, Sir Freddie 
Laker could have' been seen 
clambering over the rooftops 
of the Victoria Air Terminal, 
trying to find :h is way via “a 
somewhat devious route” to a 
rendezvous with a: group of 
British Airways executives: The 
purpose of the meeting was to 
discuss air fares on the- North 
Atlantic. •- •• 

Or that, anyway, is the vyr- . 
sion of events recounted .before 
a U.S. Grand Jury in Novem* - 
ber, 1983 by Mr John Jones, 
a former senior executive of 
Laker Airways . and Sir Fred- 
die's companion " on his mission 
across the rooftops that day.: 

Mr Jones's Grand. Jury testi- 
mony. placed on . the -public 
record in Washington just five 
weeks ago, chronicles a start- 
ling history, of cdvert meetings 
"between executives of BA and 
Laker Airways at which the two 
airlines allegedly connived " 
together, to ' arrange price 
schedules for . transatlantic 
air fares. 

It provides a telling* due" to 
one of the key difficulties which 
now stand between BA and' 'a 
resolution of the U.S. legal 
problems still . impeding" the 
airline's path" ter "the private 
sedtor. " • : - • 

. For BA has set itself A dead- 
line of January 3i by which to 
find an out-of-court settlement 
of the pending "ani-trtist suit - 
brought against it and" nine 
bther airlines including British 
Caledonian by the liquidator of 
Laker Airways. But BA needs 
that settlement to - be acceptable 
to all its co-defendants — and 
as the days slip .by, it becomes 
more evident that the .-other 
airlines are- as opposed as ever 
to be generous for Laker„given 
the growing weight of evidence 
against its., case; Adi that pres- 
sure for a . settlement, in other 
words. 'ii v jcdiningjf^>m BAA -, 

More, attention. -. has - been 
focused in recent. .weeks .on the 
talks. animated by BA" and, its 
legal advisers; Unklaters and 
Paines, with the .varioos credi- 
tors of Laker 11 — and, indeed, with 
Sir Freddie. Laker himself-— 
who' can expect? to' be on the 
receiving end ofatoy settlement 

BA has ample^ problems in 
this direction, too. Virtually 
all of Laker’s creditors have 
now privately exprasesd ' them- 
selves open to a formal approach 
but the biggest of them have 
barely begun "to negotiate- in 
terms -of hard figures. • 

And beyond its -co-defendants 
on the one hand and the Laker 
creditors on the other lies a 
third dilemma for BA: how 
much should it. be .prepared to 
pay off Its own bat for a settle- 
ment which can now be clearly 


seen to carry a premium" value 
to BA as the precondition 
for its privatisation. 

BA will be keen to avoid, a 
price which might impose any 
real financial strain on Its pre- 
sale ; balance-sheet; but it is a 
political'': judgment too. . The 
Government : and "Whitehall 
appear^more .anxious than ever 
to see -toe airline ’s U.S. litigation 
trouWey Tesoived and might be 
expeirted To take- this into ac- 
count-id' future discussion on 
the shape of BA's balance- 
sheet. 

But BA’s first and foremost 
problem today probably lies 
with" the attitudes of it£ fellow 
defendants against Mr Christo- 
pher Morris. the Laker 
liquidator who is suing them 
for $1.05bn in a civil anti-trust 
action in Washington's Federal 
District Court. On at least 
three significant counts, they 
now appear increasingly 
reluctant to settle out of court. 

First in May 1984, the U.S. 
Justice Department dropped its 
own criminal inquiry into the 
charge that a 1981 rescue 
package for Laker had been 
spiked by the nine airline 
defendants telexing McDonnell 
Douglas with ultimatums — 
described at the time as 
“ nastigrams ” — threatening to 
sever their own business links 
with the Californian company 
UDless it pulled out of the 
rescue. The Justice Depart- 
ment simply could not find a 
case to answer; but it remains 
central to the civil anti-trust 
allegation. 

Second, It has become known 
in Washington that the Justice 
Department decided before last 
November that it would not 
bring, . a predatory pricing 
charge against any of the 
defendants. A predatory con- 
spiracy is the veiy essence of 
the- <dv» case. - This has never 
been publicly acknowledged by 
the Department, which closed 
its Grand Jury inquiry at the 
behest of President Reagan on 
November 19 and made no 
statement about its progress to 
date. Nevertheless, it is beyond 
question that the Grand Jury 
found the evidence to be in- 
sufficient for any predatory 
indictment in a. criminal case 
— and the co-defendants and 
their lawyers have, evidently 
drawn much private comfort 
from that (The significance 
of the word predatory in this 
context is that the prices so 
described are alleged to have 
been deliberately fixed with the 
aim of killing Laker’s business.) 

In the wake of these develop- 
ments, much of the wider legal 
interest surrounding the civil 
case has concentrated on a third 


charge, namely that Laker was 
damaged by a general con- 
spiracy among the airlines to fix 
prices together. 

But on this score, all the 
defendants' lawyers — with the 
possible exception of those ad- 
vising BA itself — have turned 
with understandable relish to 
the testimony of Mr Jones. In- 
deed, his evidence to the Grand 
Jury is remarkable enough to. 
merit quoting at greater length. 
For example: 

"They (ie. the Grand Jury) 
asked whether I though Monks 
(Mr Bernard Monks, a BA 
executive) was aware that dis- 
cussions (between BA and 
Laker) were a breach of U.S. 
anti-trust violations (sic) and I 
explained that I thought it very 
likely as during the period of 
five years that we'd been speak- 
ing to British Airways phrases 
like "the illegal telephone" or 
"the secret telephone" had 
been used. I was aware on one 
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oocasion that a British Airways 
official flew to New York to have 
discussions face to face rather 
than use the telephone at 
all. . . ” . 

In short, it might be rash to 
assume that BA's co-defendants 
will rush to underwrite any 
settlement proposal put for- 
ward by "the world’s favourite 
airline" in the coming weeks. 
Mr Hoffmanh acknowledged that 
Counsel at TWA, which is one 
of the two UJ5. defendants, put 
it a few days ago: “I don’t see 
BA's privatisation as hav ing 
anything to do with TWA's 
interests one way or the other. 
Whatever is motivating BA will 
have no effect on TWA’s deci- 
sion." 

At the same time, however, 
Mr Hoffman acknowledged that 
BA's desire to settle does offer 
us an opportunity." The fact 
is that all the co-defendants 
would probably be delighted to 


settle at the right price. 

This is easy to understand. 
To start with, they are having 
to cope with enormous legal 
costs, most of which the U.S. 
legal system renders irrecover- 
able. Partners in big U.S. law 
firms typically charge 4200 to 
WOO an hour for their ser- 
vices. BA itself might be spend- 
ing over $500,000 a month on 
Jepal advisers at preseni. 

The 29 volumes of legal docu- 
ments on this case filed in the 
U.S. Court House in Washing- 
ton since December. 1982 do 
more than reflect the gargan- 
tuan complexity of the action, 
morever. They also attest to 
the intense efforts made on 
Laker’s behalf by Mr Robert 
Beckman, its U.S. counsel for 
many years past. 

He still argues its case with a 
passionate belief that Laker's 
Sky tram was bullied by the big 
carriers from the moment of its 
birth in 1977 and was ruthlessly 
picked off by them in the 
autumn of 1381 when its for- 
tunes were at their lowest. 

Hanging on a wall in the 
plush Washington office of Mr 
Beckman's firm is a framed 
notice of the sitting of the House 
of Lord’s Appellate Committee 
last summer to hear Laker's 
application for its suit to go 
ahead in the U.S. in defiance of 
a UK court of appeals injunc- 
tion. It is a reminder of how 
long and how hard his party 
has had to labour to get this far 
and Mr Beckman can be 
guaranteed to fight until the 
very last on Laker's behalf. 

So what, as they weigh up 
the prospects for their defence 
against the present complexion 
of the case, might strike BA’s 
co-defendants as a fair settle- 
ment price? None has yet 
shown its hands in public for 
obvious reasons: but BA might 
be .being unduly optimistic if 
it is hoping to see them accept 
a price much in excess simply 
of the anticipated legal costs 
of a full trial. 

Perhaps this mighr mean 
$2m-$3m from each of the 
seven European airlines. Even 
assuming that the three U.S. 
defendants were prepared to 
pay a little more — if only 
thanks to their heightened 
awareness of the nuisance 
factor of anti-trust suits — it 
still looks reasonable to regard 
$35m-S40m as the very most 
that BA could really hope to 
extract from all its co-defen- 
dants 

This leads on directly to .the 
second, more predictable pro- 
blem for BA — deciding how 
much, or rather how little, it 
can hope to persuade the 
creditors to accept. Mr Morris 


has acquiesced in BA 'and its 
solicitors holding direct talks 
with the creditors and with Sir 
Freddie. But the profusion of 
parties involved and the com- 
plexity of the larger claims 
inevitably mean that BA is still 
far from quantifying any likely 
settlement. even approxi- 
mately. 

What BA must suspect by 
now. though, is that $35-S40m 
would be way short of provid- 
ing for an instant solution. To 
cite the example of just one 
major creditor, the Export- 
Import Bank of the U.S. lent 
Laker directly or indirectly 
SI film on its own books. Jt is 
still owed SStim of this even 
after reclaiming mortgaged 
assets — which has led to fresh 
legal difficulties on the side — 
and it can also lay claim to 
interest arrears of about 840m. 

Much the same evidently goes 
for Mr Morris himself. The 
Laker liquidator made it quite 
clear in his latest circular lo 
alt creditors, posted on Thurs- 
day evening, that he has yet 
to receive formal settlement 
proposals of any kind from BA. 
Even the widely canvassed 
scheme for repaying small 
creditors via the jauntily named 
Ivanhoe Investments subsidiary 
of BA in Jersey has vet. to 
be presented tq him— and Mr.-. 
Morris was publicly keeping all 
his options wide open yester- 
day in parrying press questions, 
about the progress of the civil 
litigation. 

The conclusion from all this 
roust surely be that BA is either 
being hopelessly optimistic in 
talking about a rapid settle- 
ment. or else has privately come 
to terms with the fact that it 
wilt need to shoulder the lion’s 
share of anv settlement — and 
Intends to do so soon.. 

Should this indeed be the 
case, BA can surely expect sym- 
pathetic consideration from 
Whitehall for the costs 
Involved. 

What Judge Harold Greene, 
presiding in the Federal Court, 
would think of any sudden end 
to the'ease is' a different matter. 
The judge ha«? fulminated 
against ihe two British defend- 
ants — British Caledonian', as 
well as BA — in his court on 
countless occasions, most 
recently on December 20. “ The 
tenacity of these defendants in 
seeking a resolution of this law- 
suit everywhere but in the 
aopropriate legal forum." said 
Judge Greene in a formal 
opinion, ** is remarkable and 
probably unprecedented.” 

At least no one can accuse 
BA of inconsistency. 


Viscount Whitelaw is interviewed on the eve of televising the House of Lords 

Some reflections of an ex-reformist 


By Geoffrey Owen and Malcolm Rutherford 


LORD WHITELAW used to be a 
reformist — a long time ago. He 
changed his views — :“tempo r- 
arily, though not .necessarily 
permanently”— after what he 
calls the "fiasco” of the "Labour 
Government's attempt at re- 
form in the late 1960s. It- was 
blocked by ah alliance, between. 
Mr Michael Foot ; and Mr 
Enoch Powell-. 

But there was, he says, a 
revolutionary change with the 

introduction of life peerages 
by Harold Macmillan in 1958. 
Some of this change is only 
now taking effect: for example, 
through the academics; the ex- 
civil - servants, the indus- 
trialists ' and the ex-military 
leaders, many" of whom, prefer 
to sit on tiie cross-benches, have 

no . allegiance, to a . political 

party and would never have 
stood as candidates , in , elected 

politics. li: iJ" . 

‘ It is a revising. chamber- and 
not, like the House of Commons 
rightly is, the main battle 
ground for political power. And 
that’s good. 

Another key change has 
taken place in die" last year or 
so. The belief that the Tories 
have a built-in majority in the 
Lords has been destroyed.,. The 
Government. Lord Whitelaw 
says, will continue to- lose div*. 
sioos-in the. Lords if all of the 
other parties turn against it# 
phis sufficient- o£ : the cross- 
benchers. • 

Of course, he adds, we can 
muster a majority EFwe make 
b terrific, effort and sunanoajnp 
all our nominal supporters. But 
you can't do- that too often^and 
even, when you do, -you can’t be 
sure that your nominal, sup- 
porters, will vote for you.. Some 
of them are very independent 

It hM fimnged. too, because 
of the very large Tory majority - 
in the Mouse . of Commons. 
Some of .the iBfUs which have 
run into difficulties in the Lords ; 
jvfouid. never have ' arrived 


there, Lord Whitelaw claims, if 
there had been a Tory majority 
of only 30 or 40. 

When half a dozen ex- 
Cabinet Ministers vote against 
a Bill in the Commons — the 
Heaths, the Pyms. the Rippons, 
the Ian Gilmours and the David 
Howells — that should be seen 
as a warning signal. The present 
Government does not seem to 
have noticed. 

One of Lord Whitelaw's 
functions is to advise the 
Government not to send legis- 
lation to the Lords that wont 
get through. He has not been 
wholly successful. He thinks, 
however, that on the measures 
which the Government has lost 
In the Lords, the Lords have 
been broadly right 

They include parts of the 
Police and Criminal Evidence 
Bill, -the Housing Bill and the 
reform of local government 
The Lords was exercising its 
revising role. There has not 
so far been a major clash 
between Lords and Commons. 
for 1 the revisions have been 
generally accepted in the Lower 
House. 

Nor will there be one if Lord 
"Whitelaw has his way. It is 
clear that he is attracted by the 
interplay between the two 
Chambers. As a former Chief 
Whip,, he sees himself now as 
straddling the two. 

What of the future7 Here 
Lord Whitelaw 16 much less 
certain. He thinks that mem- 
bership of the Lords Will be by 
election, or at least partial elec- 
tion, in the emt-say in 10 .or 20 
years’ time. But he is not quite 
sure how. 

..Take the question of the 
bishops, for instance, who have 
been giving- the Tories some 
trouble and may do so again on 
Wednesday. Should they be 
there at all? 

The bishops, he suggests, may 
one day have as enormous 















quarrel with the House of Com- 
mons and find themselves 
flouted: perhaps over women 
priests. The Church of England 
might then prefer to be dis- 
established. At present, there 
is an anachronism. Why should 
not the Catholics or the Metho- 
dists be represented as well? 

Indeed, what is the explana- 
tion for anything? It all grew 
up as part of English, then 
British, history. The main thing, 
says Lord Whitelaw about the 
House of Lords, is that it is 
there whether you like it or 


not. You have to accept it. 

For the moment there is no 
great pressure for change. In 
any case, you can not change 
tiie composition of the Houws 
without changing its powers, 
and all that would have to go 
through the House of Commons. 
It would provoke a ferocious, 
and probably not very relevant, 
constitutional argument, as it 
did in the 1960s. So it is better 
to let it be. 

A few years ahead, however, 
you might have a partially elec- 
tive system for the hereditary 


peers. They would get together 
and choose whom they wanted 
to represent them in the Lords, 
just as the Scottish peers used' 
to do until 1959. Lord Whitelaw 
thinks that would be quite a 
good idea. 

He is much more sceptical 
about any wider form of elec- 
tion. The trouble is. he says, 
that many of the best potential 
life peers — the ex-civil servants 
and the ex-chiefs of staff — 
would not wish to stand and 
would not take party labels. 

He adds that he does not 
wish to be unkind, but it would 
be rather like elections to the 
European Parliaments: who 
wants to stand for that? Either 
someone who wants to use it 
as a stepping stone to. the House 
of Commons (some very good 
people have done it), or as- a 
second best, having .failed to 
get into the Commons in the 
first place. Direct elections to 
the Lords, he says, would make 
il a pale shadow of the other- 
place. 

You could have -an indepen- 
dent commission to choose life 
peers, including fsay) the heads 
of Oxbridge colleges. But the 
commission would, have to.be 
chosen, and how 'could you 
define its independence? It 
would still have to be given 
a list by the political parties. 
There would then be a great 
haggle. There would be -no sig- 
nificant difference in the end, 
and it would not be a great 
reform. Lord Whitelaw believes 
in reform only when it is really 
necessary. 

Not the least anomaly about 
the House of - Lords is the role 
of the Earl of Stockton. As 
Harold Macmillan he created 
life peerages, then became an 
hereditary peer when everyone 
thought that, the style had gone 
out, and hopes to speak in 
Wednesday’s debate. He has' 
always 'been very good on tele- 
vision. 


The growing business 
of convenience 


A FEW years ago nobody in 
Britain was very much interes- 
ted in small shops. Today, how- 
ever, they are among the most 
sought-after sites in the High 
Street with Amerioan-style 
"convenience stores" the new 
dynamic . growth, sector of 
British retailing. 

Major companies such as 

Imperial Leisure, a subsidiary 
of imperial Group, and Guinness 
have ' already moved Into the 
sector, while small food chains 
such : as ' Cullens have been 
bitterly fought over by bidders 
who recognise the potential. 
The major oil companies are 
also watching with interest 
since many tens of Thousands of 
petrol stations could easily in- 
clude convenience stores as well- 
as petrol pumps. 

British shoppers might be 
forgiven for wondering what is 
so different about the new-style 
convenience stores, given the 
existence in many towns and 
cities of small comer stores 
many of them run by Asians. 
These open late at night and 
often on Sundays. BuL as Mr 
David Linnell of the "7-Eleven'', 
chain -maintains, "British 
shoppers-, -should completely 
forget their view on what they 
think a convenience store is. 
The U.S.-style convenience store 
is totally different to anything 
we. have had in the UK before." 

The new stores are bright, 
well-designed shops — similar to 
fast-food outlets— which offer 
extended shopping hours and 
efficient service. The merchan-’ 
dise on offer combines basic 
foodstuffs, household items, 
snack foods, hot, cold and 
alcoholic drinks, with news- 
papers. cigarettes, and video 
hire as well. 

Staff arc attracted to these 
stores by the fact that they can 
make substantially more money 
than ordinary corner groceries. 


LATE STOP 


"Convenience stores are becom- 
ing, and will become, one of the 
most active and interesting re- 
tail sectors seen for years," 
says Mr John Irish, chairman 
of the Spar group of grocers 
which already has converted 
*”?• 650 s Par outlets into 
Eight Till Gate” convenience 
stores. . . 

Besides these, there are prob- 
ably. only another 100 or so 


By David Churchill 

new-style convenience stores 
operating in the UK, with total 
annual sales so far of under 
£300m. But the market poten- 
tial is enormous. 

These convenience stores are 
about 2,500 sq ft in size (about 
a seventh the size of the average 
Tesco) and have to be sited 
where both pedestrian and car 
traffic is high. 

Sperrings, which "dperates 
some 50 or' sti oat lets ' iir : the 
South, has found that 50 per 

cent Of its customers ' visit ' a 

store every day. with the 
average spend varying between 
£1.25 and £1.50. Some 70 per 
cent of sales are in non-foods. 
The benefit of this style of- 
trading meant that conversion 


SPAR 


of a small Co-op .store into a 
Sperrings convenience store 
boosted sales rrora £3,500 u 
week to over £11.500. 

There appear io be two main 
reasons for the changes now 
under way in Britain. 

First, there has been a steady 
growth in the large multiple 
supermarket chains and their 
move into cver-larger stores. 
Tesco. Sainsbury. and Asda. for 
example, account for some -40 
per cent of the packaged 
grocery market from fewer than 
800 stores. Their drive into 
large stores' has left a market 
gap : people who shh/t once a 
week at a superstore invariably 
forget something and may not 
want to return for just one or 
two smalt items. Hence the 
convenience store can offer a 
top-up facility. 

The second reason is the 
changing pattern of British con- 
sumers' lifestyle over the past 
decade. More single people, 
for e?:ample, have created a 
demand for those - who want 
local shopping for a few items, 
especially at off-peak times, 
such as early in the morning 
or late at night. 

. This market gap encouraged 
David Linnell when he left -Lin- 
food Holdings in 1981, to 
acquire the UK licence for “7- 
Eleven" in the UK There are 
over 7,000 ’T-Eleven" stores, 
many of them franchised— and 
some owned — by a subsidiary 
of the Dallas-based Southland 
Corporation, and Linnell has al- 
ready opened some 15 ip .the 


UK. Shortly before Christmas 
he agreed io a takeover from 
Guinness because, he says, “the 
market was potentially becom- 
ing more competitive and we 
needed the investment backing 
that Guinness could provide." 

Guinness looks set to become, 
a major force in the sector- 
rince not only is it acquiring 
the "7-Eleven" chain (which 
Mr -Linnell will continue to run) 
but it may also develop the 
Martin's newsagency chain, 
which it bought last year, into, 
convenience stores. 

Competition, however, will be.' 
fierce. Late last year Imperial* 

Group acquired 46 confec- 
tionery. tohacconist, and news- 
agency shops called Ncwsfare 1 
for £3.2m to add to its existing 
chain of over 350 Finlay shops. 

" We recognise the growing • 
importance of the convenience | 
sfore shopping- market." sal's Mr , 
Michael Pickard, chairman of , 
Imperial's leisure -subsidiary. > 

RAT Industries had been in- 
volved ‘in the sector with nine- 
“John Quality” convenience 
stores, but sold these last year 
to Booker McConnell as part of- 
BAT's decision to move out or 
fond retailing. 

Booker also hn« a minority 
shareholding in Sperrings. the 



Southampton-based chain of 
over- 50 stores, some of which- 
arc franchised. 

Amid all the euphoria of this 
new sector, some of the more 
established retailers are staying 
aloof. “There is still plenty of 
growth left for us in traditional 
supermarkets.” maintains Mr 
James Gulliver, chairman of the 
Argvlj group which operates the 
Presto supermarket chain. 

But American operators such' 
a's ’ Circle K. Mumford and 
Conna Corporation are believed 
to be looking closely at the UR 
market. 

Yet the winners in the con- 
venience store sector in the UK 
will, for once, not be those offer- 
ing the lowest prices. Rather," 
there is a need to understand 
the type of market gap that 
exists. “ Convenience shops arc 
not about creating new habits 
but rather about efficiently 
satisfying a shopping, require- 
ment that is as old as the hills." 
points out Mr Irish. 


BUILDING SOCIETY RATES 


Shire Sub’pn . 

*'c« shares Outers' 


Abbey National 6.75 7.75 8.00 Seven-day account 

8.50 Higher interest acc. 90 days’ notice or charge 
5.50 -S.O0 Cheuuc-S.'ivc 

Aid to Thrift 9.60 — — Easy. withdrawal, no penalty 

Alliance 6.75 7.75 S.00 7 days’ notice. 1mm. wdl. If balance £2.500 + 

lot. pd. 1-yrly., mthly. inc. optn. if bal. £1.000 + 

• „ S.50 Bank Save. BaJ. of £2,500. Current account 

^nslia 6.75 7.75 8.50 S-year bond. No notice. 3 months’ penalty 

8.50 Capital share. No notice. 1 month's penalty 

5.00 7 days' notice. No interest peoalty 

Barnsley 7.75 9.50 9.65 Special Inv. 9.85 2 years, 9.65 monthly income 

Birmingham and Bridgwater 6.65 7.70 8.05 5 days’ not. or 20 days’ im. pen. for imra. wdl. 

8.75 90 ds. shrs.; 90 ds. tu. or 90 ds. pen. for ini. wdl. 

Bradford and Bingley 6.75 7.75 8.25 Premium Access. On demand, no penalty 

8.50 Extra Interest — I mth.'s notice or 28-day pen. 

• 8.25 Extra Income — 1 mth.'s notice or 28-day pen. 

Britannia 6.75 7.75 S.30 7 days' notice. S.55 23 days’ notice 

Cardiff S.10 8-20 S.60 90-day notice. Penally if balance under £10,000 

Catholic 7.00 S-00 S.50 Extra share manlhly income. 30-day notice 

Century (Edinburgh) S.S5 — 9.30 Permanent 2/3 years or variable 

Chelsea 6.75 "7.75 S.90 " years, immediate withdrawal interest penalty 

Cheltenham and Gloucester — 7.75 — Gold. No nnlicc. No pen. Under £1,000, 6.75; 

• Over, 8.25: £5.000+, S.57 when mthly. ini. addd 

Citizens Regency — 7.00 S.00 S.M 7 days. S.50 one month. 8.75 three months 

City of London (The) 7.00 7.75 8.75 3 months’ notice — no penalty — monthly income 

.. -- 8.45 21 days' not. im. access for amnts. over £10.000 

Coventry 6.75 8.00 9.00 2-year bond "£t,000+, close 90 days' notice and 

penalty, monthly inc. opt., guaranteed 2.25 diff. 
Money-Maker inst. acc. nn pen. 8.60 £20.000+, 
S.35 £5,000+, S.00 £1,000+ monthly inc. opt. 

Derbyshire 6.75 S.00 S.75 2 y„ 3 m. not. with pen. S.00 no nt./pn. m. inc. 

Gateway 6.75 7.75 8.10 Gold Star £1.000+. No notice. No penalties. 

Monthly ini. £5.000+ S.41 if added to account 

Greenwich 6.75 — S.75 90-day a/c (7-day a/c 8.00-S-50 subject to baL) 

Guardian 7.00 — 9.10 6 months. S.85 3 months. £1.000 minimum 

Halifax 6.75 7.75 S.00 "-day Xtra, 7 days' notice, no penalty 

5.25 28-day Xtra, 28 days' notice, no penalty 

5.50 90-day Xtra. 90 days’ notice, no penalty 

Heart of England 6.75 8.00 S.50 90-day notice. 8.00 5-day notice 

Hemel Hempstead 6.75 S.25 9.25 90 days: S.50, 28 days; S.75. 60 days 

Hendon R.00 — 6.75 7- d- a/c min. £500. 0.25 3 mths. a/c min. £1.000 

Lambeth 6.90 8.00 8.30 7-d. a/c, 9.00 Masnum a/c 6 wks. & less nf int. 

Leamington Spa 6.S5 — ' 8.60 Spa mthly. Income; no not., no pen. £5.000 min. 

S.50 Lion sh.; 1 hi. not. or 2S days' pen. £1.000 min. 
9.15 Supershare; no not.. 14 days' pen. £2,000 min. 

Leeds and.HoIbeck 6.65 S.50 S.25 Mnthly. int.; 8.50 2S days' not. or pen. neither 

if £10.000 still in account 

Leeds Permanent 6.75 7.75 8.00 Liquid Gold rio not. no pen. HRAS 8.5 3m. not. 

Leicester 6.75 7.75 S-00 *500+ im. ac. no pen. 8.95 comp. 3 y. £2,000 + 

London Permanent 7J25 — 9.25 90 d. not. or imm. wdl. no pen. if bal. £10,000+ 

MLdshires 6.75 S.25 S.75 2-year term 2.00 diff. guar. 3 mth.'s not. or pen. 

Mornington *8.30 7.80 $.50 £2K+. 8.65 £10K+, S.S0 £20K+. *£2,000- 

National Counties f7.05 S.05 9.00 90. days’ -notice, no penalty. T£l.000+ 

National and Provincial 6.75 7.75 8.75 HYS (share + 2°J guaranteed 3 years) 

5.50 90 .days' notice/pen. unless bal. stays £10.000+ 

8.25 28 "days’ not., S.00 7 days' nbt./penalty as above ■ 

Nationwide 6.75 7.75 8.50 Capital bonds. 3 yrs.. 90 days' notice/penalty 

8.50 Bohus-00. 90 days' notice/penalty 
8.25 Super honus, 28 days' notice/penalty 

8.00 Bonus- 7. 7 days' nnt ice/penalty 

Newcastle ; 6.75 8.00 8.50 90 diys’ notice, 8.25 28 days’ notice 

7.75 7 days* notice. On demand with penalty 

9.00 2-year term access with penalty 

Northern Rock 6.75 8.00 8.10 Mnneyspinner plus £500 or nver 

"8.35 1X5.000-X19.993): S.60 (£20.000 and over) 7 days*, 
notice withdrawal, nn penally 

Norwich 6.75 S-00 S.50 New City Acrount, Tm. wdl. no pen. 

Peckham 7.50 — S.00 7 d.'s not. 9.00 im, wdl. if over £2,000. Mon. inc. 

Peterborough 6-75 S-.05 8,75 Flexi-Plus 60 days' notice monthly income 

Pnrtman 6.75 8.25 8.50 No notice, 8.75 2 months' notice 

Portsmouth 6.90 8.40 9.05 3 years, S.S5 90 days. 8.60 30 days, 8.30 7 days 

Property Owners 7 35 8.75 9.00 3 mths., 8.60 28 d.,-8.75 B mths. Effective Dec 1 

Scarborough 6.75 8.00 S.75 2-year limited share, 1.75 guaranteed different!. 

Skipton 6.75 8.00 S.60 Sovereign £10,000+, S.30 £500-£9.S99. Monthly 

inc. 8.30. min. inv. £2.500. Inst, access no pen. 

Jtroud 7.75 9.00 8-55 3 months, S.30 £10.000+. no penalty, no notice 

Sussex County 6.75 .8-40 . 8.10 7 days’ not.; S.30 sx. ac.; 8.00 share a/c £2,500 + 

Sussex Mutual 7.2l5 8.75 8.50 Over £5.000 imm. wdl. Under £5,000 7 days’ not- 

Thrift 7.60 — 8.60 3-year term. Other accounts available. 

Town and Countjy 6.75 7.75 8.75 90 d. hot. or pen. No not./pen. if bal. £10.000+' 

8.25 7 d. not. or pen. No not/pen. if bal. £10,000 + 

Wessex 8.60 >— — No notice— -no penalties — min. inv. £1 

Woolwich 6.75 — 8.00 7-day account. 7 days’ notice 

8.25 Monthly Income Account, 28 days’ notice 
8.50 90-day account, 90 days' notice/penalty 

Yorkshire 6.75 7.75 8.50 Diamond key, 28 days* notice or 60 days' pea. 

All these rates are after basic me tax liability has been settled on behalf of the investor. 


Aid to Thrift 9.60 

Alliance 6.75 



6.75 


Barnsley 

7.75 

9.50 

Birmingham and Bridgwater 

6.65 

7.70 

Bradford and Bingley 

6.75 

7.75 

Britannia 

6.75 

7.75 

Cardiff 

S.10 

8-20 

Catholic 

7.00 

S.00 

Century (Edinburgh) 

S.85 


Chelsea 

6.75 


Cheltenham and Gloucester 

— 

7.75 

Citizens Regency 

7.00 

S.00 

City of London (The) 

7.00 

7.75 

Coventry 

6.75 

8.00 

Derbyshire - 

6.75 

S.00 

Gateway 

6.75 

7.75 

Greenwich 

6.75 



Guardian 

7.00 


Halifax 

6.75 

7.75 

Heart of England 

6.75 

8.00 

Hemel Hempstead 

6.75 

S.25 

Hendon 

R.00 


.■Lambeth 

6.90 

S.00 

Leamington Spa 

6.S5 



6.65 


Leeds Permanent 

6.75 

7.75 

Leicester 

6.75 

7.75 

London Permanent 

7.25 
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S.25 
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•S.30 
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National Counties 
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6.75 

6.T5 

Newcastle 

.' 6.75 

Northern Rock 

6.75 


6.75 
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6.75 
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6.90 
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7.25 
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6.75 

Skiptnn 

6.75 
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7.75 

Sussex County 

6.75 
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7.25 

Thrift 

7.60 

Town and Country 

6.75 

Wessex 
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6.75 

Yorkshire ; 
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UK COMPANY NEWS 


Financial Times- 5alur«iay .. „ 


Rationalisation boosts Gestetner 5™ ba j*? 


BY STEFAN WAGSTYL 


Gestetner Holdings, which 
yesterday announced the exten- 
sion of voting rights to alt share- 
holders. has reported pre-tax 
profits up 20 per cent from 
£6.S6m to £S.25m for the year 
to November 3 19S4 on turn- 
over nearly 7 per cent higher at 
1366.7m. 

The company said the 
improvement stemmed directly 
from its .programme of reorgani- 
sation and rationalisation. 

However, after tax of £5.SSm 
(£7.16ra restated), extraordinary 
charges of £7.9m f£6m) and 
minorities, there was an attri- 
butable loss of £5.64m (£6.35m 
restated). 

The extraordinary charges are 
accounted for by additional pro- 
visions for the ending of copier 
manufacture in the UK and the 
closure of a German direct sales 

division, both announced in 
1SS3, and a £3 -2m provision for 
closures and rationalisation to 
be carried out in ibe current 
year. 

An unchanged final dividend 
of 0.82p is to he paid on the 
ordinary and “A" ordinary fnon- 
votrag) shares, making 1.32p net 
(same). 

Gestetner has encountered 
difficulties in recent years as 
the market for its traditional 
product — stencil duplicators — 
fell away with the advancing 
popularity of photocopiers. Pre- 
tax profits fell from a peak of 
£29. 8m in 1977 to losses in 1982 
before recovering In the wake 
of rationalisation in several 
countries and increased sales of 
office equipment made by other 
manufacturers. 

The directors said yesterday 
that 1984 had been a successful 
year with profits increased end 
net borrowings down by £9.6m to 
£95.7m, reducing the ratio be- 
tween debt and shareholders’ 
funds to 37.5 per cent 146 per 
cent). 



Dunlop bid 
with £100m 


profit rise 
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Mr Jonathan Gestetner (left), joint chairman, and Mr David Gestetner. managing director and 
joint chairman, with the first fully automated m icro-processor controlled stencil duplicator — the 

4170 


The most significant contribu- 
tion lo better profits came from 
the U.S.. where pre-tax losses of 
£6.9m fell to about £850,000. The 
U.S. and West Germany, where 
Gestetner also previously made 
losses, were now in profit, said 
the directors. 

The directors warn , that they 
are continuing to reassess per- 
formance in all areas “and al- 
though this may involve sub- 
stantial cost in the short term, 
the board is prepared to take 
the necessary steps to achieve a 
significant improvement in long 
term profitability."’ 

Mr David Gestetner. joint 
chairman with his brother Jona- 
than. commented: M There are no 
sacred cows in the company.” 

Pre-tax profits include operat- 
ing profits of £13.540 (£13.568). 


share of associate company 
profits of £153.000 (£171.0001. 
and interest receivable of £3.GSm 
(£1.5m), and are struck after 
interest payable of £S.53m 
(£8.38m). 

Turnover breaks down as 
follows: UK £4G.9m i£47.5m>; 
other EEC countries £l27.3m 
(£125.4mi; rest of Europe £24.4m 
(£22mi: North and South 

America flOl.lm (£8ffm); Africa, 
Asia and Australasia £67m 
(£59 Jim ) . 

Pre-tax profits are divided up 
between UK £847.000 (£!.33m>. 
other EEC countries loss £!.77m 
(£1.17m profit), rest of Europe 
£984.000 (£ 1.64 m). North and 
South America £3.07m (£3 .42m 
loss), and Africa. Asia and 
Australasia £6. Ira t£5.15mt. 

Earnings per share before 


extraordinary items were shown 
as 4.63p. against losses of 0.73p. 

The £5.SSni tax charge was 
estimated at 47.0$ per cent <53 
per cent! and included an over- 
seas charge of £5.03m (15. 51m i. 
There was an underprovision 
from previous years, which 
included a £425.000 charge 
resulting from an agreement 
from an inland Revenue inquiry. 

Following this agreement the 
group has received repayment 
of UK lax. which had been 
deferred by the Inland Revenue 
until the inquiry was completed. 
The amount received of £l.2lm 
has been disclosed in the source 
of funds statement. A tax repay- 
ment supplement of £489.000 has 
been credited to investment 
income. 

See Lex 


Static growth and name change at Hambro 


AFTER 


MONTHS of The company also released its to £143m. A further £14m of to Merchant bankers Morgan 


deliberation. Mr Mark Wein- new business figures for 1984 fund sales were achieved by the Grenfell, has reported 1981 
berg and his team have come which, as measured by new newly established Isle of Man growth figures ahead of the in- 


up with the title Allied Dunbar initial commissions, showed an offshore operation. 

Assurance as the new name for overall growth of 1 per cent for Hambro International, 
his company, Hambro Life Assur- the life operations. This virtual Funds under management of 


ance. which is in the process of static position was indicated the banking operation. Dunbar. 


Allied dustry in most sectors of its 
operations. 

imhs°r ^ endin = LAPR hit life 
unn ?r- ntfuras- declined bv a quarter 


being taken over by BAT Hambro Life announced rose 6 per cent 1* £112m with ^ and new ann ' ual ,,f e nre . 


Industries. 


BTR YESTERDAY estimated 
that its profits had climbed 
by nearly £l00m in 1984 in 
its statement outlining the 
! £34m hid for Dunlop Hold- 
ings. the debt-laden tyre and 
. rubber group. 

The diversified construction 
and industrial and consumer 
1 products group reckoned that 
! profits last year were around 
I £270 m. which would be 
; equivalent to a 43 per cent 
I rise over 1983’s restated 

' £176m. 

In addition, the group 
I recommended an effective 41 
per cent hike in the dividend 
to at least 12 p net with a final 
payment of at least 6225p 
1 against 4.5p last time. 

BTR said that the Thomas 
Tilling businesses, acquired 
in 1983. had shown subsfan- 
: tial improvements, and added 
that prospects for the group 
as a whole were healthy. 

The company said that 
gearing — net borrowings as a 
| percentage of shareholders’ 
funds — had fallen from So 
: per cent at the end of 1983 
j to about 66 per cent at the 
j end of 1984. 

Commenting on the bid, 
j BTR said that while there 
j were few direct overlaps 
between the two companies, 

■ there were important parts of 
, Dunlop's businesses (par- 
ticularly in the engineering 
and industrial divisions) that 

. operated in product and geo- 
• graphical areas where BTR 

■ had extensive experience. 

Also. BTR said that Dunlop's 
consumer and sports divisions 
. would fit well into its broad 
1 base, and the U.S. tyre husi- 
J ness, in particular, would be 
j an important feature of its 
expanding U2S. operations. 

.Making the most conserva- 
tive assumptions about the 
level of Dunlop’s net worth, 
minorities, and borrowings, 
BTR believed that a pro- 
forma balance sheet at 
December 31, 1984 would show 


Alexander NicoII on Pleasurama/Trident bid 

Going for a full house 
with a £119m stake 


i FOR LONDON'S roulette wheels 
I and blackjack tables, the pound's 
| decline is good news. More than 
three-quarters of the gamblers 
l who pass their evenings at 
I Maxims or the Clermont are 
foreign^ and they have been 
spending ever - increasing 
amounts. 

Provided that the house ic not 
inadvertently unlucky, that 
should mean a steady cash flow 
ta casino owners. All the more 
reason, then, for Plea sura in a, an 
experienced casino operator 

which is developing broader 
leisure interests, to aim at 
Trident Television. 

There are only 20 casinos in 
London, and Trident has four of 
them, including (he Clermont 
and the Victoria. Grants of new 
licences, ihrouph a complex pro- 
ced u re involving the Gaming 
Board and the courts: are few 
and far between. Applicants, 
apart from proving that they are 
fit to run a casino, must prove 
that there is unsatisfied demand 
in the relevant area: not an easy 
task. 

Pleasurama owns only one 
London casino — Maxims — and 
has a quarter stake in two others 
which are majority-owned and 
operated bv Grand Metropolitan, 
Britain's biggest casino group. 
The company's 17 provincial 
casinos “chug on with no great 
peaks and troughs,'’ says Mr 
George Martin. Pleasurama 
managing director, so its long- 
standing enthusiasm to get 
greater access to London’s high 
rollers is undersianbalc. 

Trident has been transformed 


since Plessurama's first bid for 
it in 1BS3-— blocked by the Mono- 
polies Commission, but The bar 
has now been removed — and 
Pleasurama clearly feels that the 
divestiture of most of Trident's 
non-casino interests justifies the 
doubling of its offer price to 
£119m. 

The sale of Yorkshire Tele- 
vision. and of mast of Tyne Tees 
Television as well as other peri- 
pheral holdings has toft Trident 
with liquid assets of £29.5ra. Its 


Terms or the Pleasurama 
offer are three 7 per cent con- 
vertible preference shares of 
£1 each in Pleasurama plus 
183p cash for every two Tri- 
dent ordinary voting shares, 
which are closely held and 
not quoted on the Stock 
Exchange. Terms for the 
non-voting shares are the 
same except for the cash 
element, which is I6Qp. The 
preference shares will be con- 
vertible until 2005 at 10 
Pleasurama ordinary shares 
for every 43 preference. The 
cash alternative is. 241.5p for 
each Trident voting share, 
and 230p for the non-voting. 


casinos, meanwhile. Have growth 
possibilities because two of them 
are moving to potentially more 
lucrative sites. 

Trident had been an obvious 
takeover target since recom- 
mending the first Pleasurama 
bid to its shareholders. “Once 
you've recommended a bid, the 
■ for sale ’ sign never really goes 
away." Mr David Hudd, Trident's 


managing .directori-Mirf .yester- 
day. • • ••• 

Pleasurama’s . bid' has-; been 
swiftly negotiated and. agreed, 
. and carries the "rccotamtnqatioo 
of Trident.' direct Ws--rticluding 
tire influential stamp' of Lord 
Hanson, its chairman. 

The offer commands 3S3 per 
cent of Trident's voting equity, 
comprising a 413 per cent- stake 
and acceptances, covering 283 
per, cent. - The acceptances are 
not irrevocable, but no potential 
rivals ] io ‘ Pleasurama.: . were 
apparent yesterday. . 

The deal will provide 'JOeasur- 
ama with .a broad range -of 
London ' casinos, allowing it lo 
attract middle-sire gamblers as 
well as the big spenders,' and 

giving - it- a. good geographical 
cover in the capital. It is also, 
however, likely to be Plea® or- 
araa’s first and last significant 
move Into the London market, 
since further increases in its 

f i rose nee would probably, run 
nto monopoly problems. 

‘ So the stead}' How of- cash 
which it hopes to -see will. -He 
spent on developing, the .activi- 
ties it entered through: the pur- 
chase of Associated Leisure last 
year. 

The new - activities include 
amusement . machines. • coach 
tours, hotels, daoce halls and a 
Marineland on- the Costa Brava. 
They have not: harmed 
Pleasurama's profitability, with 
the company forecasting pre-tax 
profits of at leant £25 m for the. 
15 months to the. end of -1984 
and . proposing - an annualised 
dividend increase of.4L54.pet 
cent. ' - “ " 

bee Lex 


Midsummer below forecast 


THE NEW owners of Midsummer taxable profits for the year to the number of outlets. 


inns.’ iJSM-quoied real-ale pub the end' of this month would Midsummer also announced 
chain, arc taking legal advice on roach £110.000 to £150,000, yestentay that it has agreed to 
whether they should institute excluding property gains. Its in* pay £342,000 for a public nouse, 
proceedings against the group's evitable failure to meet that restauwrrT and discotheque m 
former directors. forecast may also form part oF Leeds. The turnover of the 


former directors. 


Mr Adam Page and Mr Paul any claim made by Mr Page Leeds, business -came to £677,540 


Reece, whose Swithland Leisure and Mr Reece. 


its interim dividend, and repre- assets rising by two-thirds to f ro ^' £91^ tn £$ g,,, but this ' similar gearing to that follow- made a successful £2m bid for 


in the year to- last August,' of 


Mr Weinberg was committed sents a dramtic fall from growth £91m. 

. to a change in name when in recent years of 20 to 30 per Total group funds under 

Hambros. the original parent, cent. management totalled £3.57bn at 

sold its final stake in Hambro Hambro Life’s new annual the end of 1984. against £2.S6bn 

Life last April in the abortive premiums rose 13 per cent from a year earlier. 

. merger- with Charterhouse J. £79.7m to £903m. A drop of The company is hoping to 

• Rothschild. This name change 29 per cent to £ 29m on new revive its annual premium life 

was to avoid any public con- life annual premiums to £29m sales with the launch of a new 
fusion. arising from the ending of Life short-term high investment plan 


was more than offset by 


m m t n t a l 4l,,ovanl Pensions market. New 

annua! premiums on executive 
the end of 1984. against £~.S6bn nuncinns r-limhoH an nmr ri»nf tn 


pensions rlimbed Sn ner cent to 
£7 .5m f£4.2m) and self-emplnved 


The company is hoping to pension premiums more than 
vive its annual premium life. doub]e(1 to £6°m i£2 5m> 
les with the launch of a new ao ™ e “ ™ f , 

nrt-term hleh investment nlan This left total new annual pre- 


At the annual meeting of top Assurance Premium Relief —the Adaptable Investment up .,-' q c per cetH from 

administration personnel, senior (LAPR» was offset by a 50 per Plan — the first new product t0 £20.5m. 


salesforce members and consul- cent rise in pension annual since he ending of LAPR. This Single premium business was 


tarns, held in Wembley yestcr- premiums from £41ra to £61.3m. is a 10 year qualifying policy even more buoyant, advancing 


day. Mr Weinberg said the name Single premiums sales declined with a five year charging stroc- over SO per cent from £36.6m to 
change represented an oppor- s'/.ghtly last year by l per cent ture. which enables it to be £67.4m. Linked life bond sales 


tunity to build up a strong and to £159m. 


distinctive identity of one of the The unit trust operations par- shrrt-term market 


used in the highly competitive werealso 80 per cent higher at 


£49.6m. against £27.4m. while 


» UK's most important financial ticipated in last year’s boom, and • Target Group, the life assur- pension single premiums almost 


groups. 


climbed 40 per cent from £102m ance an dunit trust group linked doubled to £17.Sm ( £9.2m 


Cambridge Electronic makes second buy 


BY GORDON CRAMB 
Cambridge Electronic Industries 


CEI will allot th e vendors Microtech is being retained by its existing operations 


(CEI), the company formed 955.304 new shares, representing Mr Stuart Wilkie, its managing minimal overlap, extending the 
from some of the old Pye busi- some 2.55 per cent of its en- director. CEI will have the right group's overall capability in the 


nesses floated off by Philips in larged capital. Of these. 780,573 to buy out Mr Wilkie during _ F 

19S1. has agreed its second will be placed with clients of 19SS. and he may also require interconnection oF circuit . 
acquisition within a month. The Morgan Grenfell and Cazenove. the company to do so in that Pre-tax profits for MTL were 


£3.5m deal, under which it will which act respectively as CEI’s year. The price will relate to given as £237 000 in the year to 
buy the privately-owned MTL advisers and brokers. The Microtech's profits in the three, March ;u ^ QD lurnover o! 


. justing 0 f Alton Hamp- placing wUl provide the vendors year period to December 31,. £3.2 m. Micro tech, which began 


trading as recently as last June, 
T h ® de c!-!l has produced no audited 


shire, will again involve a with some £2.8m in cash. 19S9. rradin" as recer 

vendor placing of CEI shares. In December. CEI — in which The entire deal is conditional h c ’nmrii.r«»ri 
Along with MTL, described as Philips' UK unit still holds a not only on Stock Exchange a ^ roun i s UULeu 

Europe's leading independent stake of just under 10 per cent — approval, but also on CGT roll- dtcu 

semiconductor test house. CEI agreed to acquire Analytical over clearance. The shares issued Mr David Cav 


Mr David Cawkell wil stay on 


will receive 75 per ceiy of MTL Accessories, a supplier of iabora- will qualify for the CEI final as MTL's managing director, as 


Microtech Semiconductors, an tory optical products, for £1.6m dividend for 1984. will A 

MTL subsidiary which supplies in new CEI shares. A majority of Mr Frank Moon. CEFs finance Complc 
custom microchip devices for these were also placed. director, said yesterday the new expeck 

military and other uses. A 25 per cent minority in businesses would fit in well with month. 


will Mr Wilkie at Microlech. 


Mr Frank Moon. CEFs finance Completion of the purchase is 
director, said yesterday the new expected by the end of this 


by a ' » n S the Thomas Tilling acqui- 
L. New j silion. 

teculive | The terms of the bid are. 
cent to j two new ordinary 25p shares 
■nplnved j in BTR for every 59 ordinary 
•e than 50p held in Dunlop, or a cash 
m>. alternative of 20p cash for 

ual pre- each Dunlop share. The new 

t from BTR shares would not rank 

lor its final dividend for 1984. 
css was ! Dunlop's preference holders 
kancing 1 are to be offered seven new 
!6.6m to j BTR ordinary for every 55 
id sales ; preference held with a cash 
igher at ; alternative of 75p 
. while Morgan Grenfell. BTR's 
: almost • merchant bank, will cover the 
mi. . cash alternatives by taking 
; up the new BTR shares at 
1 59flp each free of expenses. 

A condition of the deal is 
that the banks and other 
institutions that have backed 
Dunlop's reconstruction agree 
I to maintain Dunlop's £320m 
. ] loan facility. 

with | They would also have to 
rag the convert £100m of their loans 
in the I to Dunlop into redeemable 
try. ’ preference shares in BTR at 

t were • terms 33 close as Possible to 
“ were j tbose proposed for Dunlop's 
year to : preference shares in the 
over of j reconstruction document 
began 9 Dunlop’s sports division, 
;t June. I Dunlop Siazengcr Inter- 
audited 1 national, is selling Jungcling, 
distributor of the Builworker 
stay on ] range and Gym fit gymnasium 
dor. as ] equipment, lo Terry of Red- 
crotech. j ditch, which manufactures 
hase is ; and distributes a wide range 
of this i of home exercise equipment. 

See Lex 


made a successful £2nt bid for They are also concerned about which about _ 45 per cent _came- 
I Midsummer last August, are liabilities which have arisen from Ibe public house and _ pm- 
, considering what action to take since the takeover, including the taurant, with tne balance -from 
in the light or financial develop- return of the Eagle Tavern, the discotheque. 

| me ms since the acquisition. Leeds, to its freeholders at a " The deal is being financed 
Their announcement came with* book loss of £79,500 and a write- through the issue of 179,556 new 
the! publication of Midsummer's down on the Alma pub in Cam- Midsummer shares, to be placed 
results for the eight months to bridge, following a post-acquisi- with Institutional Investors at 
its new year-end in September, tion revaluation, . amounting to 195p each, which compares with 
which showed that taxable profits £70.299. yesterday’s market price, of 205p, 

had risen from £44,000 in the However, they say-that current unchanged. Earlier this, month, 
year to last January lo £27S.OOO trading and margins have the group bought a freehold 
Tiie taxable profits, however, responded well to the changes property in Nottingham for 
include a £221.000 exceptional put in place since the takeover, £145,000 in cash. The. directors 
credit from three property dis- and the company is performing Intend to apply for planning 
posals. Opcraliing profits ahead of budget The group has permission to develop it into a 
declined from £66.000 to £56.000. arranged enlarged loan facilities public house and banqueting 
Midsummer had forecast that with its bank to help it increase hail. 


Gregory will 
keep listing 
for Glanfield 


Suter share sale calms 
bid fears at Jas. Neill 


Snter, the refrigeration and air* last flight at 257p. down 3p on 
Gregory Senurities, the private conditioning group beaded by the day, Suter made about £lm 
inv0crman i „ nmnnnu HiriHinc e„r- Mr David Abell, yesterday on the disposal, 
investment company bidding for reraoved Janie3 Nefiirs fears ^ Neill^which has some 30 per 

Glanfield Lawrence, the quoted a take-over bid by selling its cent of its shares held by Neilt 
motor dealer, said yesterday that 11.7 per cent stake in the hand family interests-ris in the midst 
it intended to maintain Gian- tool manufacturer. of a rapid recovery -in profits. 


field's Stock Exchange listing. The holding or 2.1m ordinary After losses in 1981 and 1BS2, 

a_ ■ 0 . . _ * 1 h Pro vfid q vtl Tin mteiAow I 


Gregoiy, which is headed by shares was sold by way of a ' 

- rf™ nUnina nnth lasT.year and £1.4m in the first 


Mr Jim Gregory, chairman oi placing with institutions and £l ; 4m * n “ie first 

Queens Park Rangers Football other investors arranged hy „ 

Club, said that in order to main- Cazenove, James Neills brokers. „ succeeded. in 

tain the quote it had made Mr Hugh Neiil, chairman of niQ . f pr FraP<l» 

arrangemenis for a group of in- Neill, said last night that the ^ a os components- 
vestors io buy all the ordinary group was ** delighted " witii the containers ^ marmfao 

shares it obtained in Glanfield in news of the disposal. “There is tortuous 

excess of 75 per cent. The in- no question that Mr Abell wonld senes w ncgotianors. 

vesiors would pay the same 49*p have liked to have made a bid . . 

price Gregory is offering for hut our recovery overtook him. »» m 

GlanSeld's shares. The share price went to what HailSOIl 1 FOSt 

we consider a much more The Government hat 


Hanson Trust 


The . Government has decided 


SUMMARY OF THE WEEK'S COMPANY NEWS 


realistic level and made it very not to refer Hanson Trust’s 


expensive for him. 


takeover bid for Powell Dnffryn. 


Suter is believed to have the distribution and storage 


Take-over bids and deals 


Major developments in the bids and deals sector came at the 
start and end of the week. The P & O/Sterling Guarantee Trust 


elsewhere in this issue. 


equity, are accepting. 

Royal Bank of Scotland’s £155m purchase of Charterhouse 
Japbct will be partly financed by a £115m rights issue. The purchase 
price represents a 13 per cent premium over Charterhouse Japhet's 


Value of 


Price 

Value 


Company 

bid per 

Market 

before 

of bid 


bid for 

share” 

price-* 

bid 

£m's*’' 

Bidder 

Pricss in panes unless otherwise indicated.' 

Glanfield Lawrce 

491 *S 

52tt 

49 

3.C0 

Gregory Secs 

Hambro Life 

580* 

538 

498 1 7 

663.0 

BAT Inds 

Harrison. T. C. 

74- 

tiff 

49 

16.7 

Harrison, T.C Grp 

Hoskins & Horton 

3225 

.320 

1S8 

8.60 

Lon & Mid lnds 

Hoskins & Horton 

3215 S§ 

320 

270 

6.21 

Scottish Heritable 

Kent (M.P.)fi 

82S5 

77 

67 

35.1S 

Beazer (C H.) 

Leech UVm.) 

i73:i;i § 

173 

134tt 

25.95 

Beazer (C. H.) 

Lon & IWchsir Secs 9 

9 

101 

2.91 

Amal Estates 

Moray Firlh Malt 

3885 

385 

340 

16.93 

Scot & Newcastle 

Powell Duffryn 

■*3S 

448 

340 

173.49 Hanson Trust 

String Guarantee 

SO 

78 

325 ft 

2S6.00 P & O 

Trident TV Ord 

2495 

242 

209 

3.64 

Pleasurama 

Trident TV A 

237l§ 

241 

209 

110.47 

Pleasurama 

Voyager Pet rolm 

55“ 

55 

51 

5.50 

BP 

Websters Group'd 

14255 

133 

140 

17.90 

Oetopu? Publshg 

Whittington 

2615 55 

23J 

22 

1L40 

Ailken Hume 


bought an initial 


INTERIM STATEMENTS 


1 a 1 ?, 1 , w 5 ? er J: ent sroup, to the Monopolies Com- 
Neill when its snare mission. Hanson's £170m. bid 


and clearing bank terms in the UK. 

Plans which could have led to a management buy-out of 
K. P. Martin, the foreign exchange and currency broker which is 
45 per cent owned by Bierbaum and Co- a German money broking 
group, have fallen through. Several outside parties were rumoured 
to be interested in Martin and a list of possible bidders was headed 
by Security Pacific, the Californian bank. 

A takeover bid for Butterfield-Harvey. the loss-making 
mechanical engineering group, was launched by Technology Inc., 
the U.S. ' industrial and aerospace concern which helped rescue 


determined. 1|[{ Loan stock. 


PRELIMINARY RESULTS 


Company 


Pre-tax profit 
(£ 000 ) 


Earnings’* Dividends 1 ' 
per share (p) 


Half-year 

Pre-tax profit 

Interim dividends 3 

Company 

to 

(£000) 

per share (p> 

Aerospace Engin 

Oct 

356 

(151) 

1.2 

0.63) 

AGB Research 

Oct 

3.490 

(3.00S) 

2.5 

(2.4) 

Sidney C Banks 

Oct 

1.150 

(935) 

3.25 

(2.75) 

Peter Blark 

Oct 

2.390 

11.730) 

0.53 

(0.47) 

Bristol Stadium 

June 

72 

1 161 > 

— 

5— ) 

Conirovintial Est 

Sept 

1.370 

(1.500) 

3.0 

(3 0) 

Control Secs 

Sept 

711 

(607) 

1.5S 

U.5S) 

Coim & NewTwn 

July 

1.540 

(1.230) 

0.5 

(0.4) 

Gray Electronics 

Oct 

804 

(570) 

0.74 

(0.57) 

David S. Smith 

Oct 

22C 

(152) L 

1.0 

(1.0) 

Davy Corp 

Sept 

4.330 

(3.030) 

1.1 

(1.1) 

Dixons Croup 

Nov 

12.520 

17.620) 

152 

fl.G) 

Dainty Group 

Sept 

2U.0S0 

(11.940) 

•t -1 

U.7» 

Isis Group 

Sept 

9:iS 

fl.OOO) 


(— ) 

MFI Furniture 

Nov 

19.020 

( 13.630 J 

2.0 

(1.7) 

Multitone Elecs 

Sept 

422 

(827) 

1.1 

(1.05) 

Xorbain Elec 

Oct 

525 

(275) 



(— ) 

Northamber 

Oct 

454 

(309) 


(^) 

Oldacre Hldgs 

Sept 

802 

(949) 

1.5 

<— ) 

Rainers 

Oct 

560L 

(373) L 

0.67 

(0.67) 

Stead & Simpson 

Sept 

2,4S0 

(1.666) 

2.0 

(1.5) 

Syraonds Eng 

Sept 

40 

(358) 

0.3 

(0227> 

Henry Wlgfall 

Oct 

4S7L 

(590iL 

— 

(— ) 


price was around 60p. and it reached its. first dosing 'date 
increased the holding to just yesterday but there, was no 


under ll per cent last August, immediate indication 
With the share price standing level of acceptances 


of the 


Consortium to acquire 
29.7% of Milford Docks 


E 0 *! stake l !) e Docks - which is Wales” oldest 
Milford Docks Company, the public company. In. my:, six 


, 110 ;^,^ r - o ] d operator of the port months on the board I have 
} at Milford Haven, is dvc to be become aware of the company’s 


acquired by a consortium which considerable potential, which 
has at its bead George Mount- has been seriously underrated. 


batten, the Marquess of Milford 

Haven. 


" We intend, to strengthen the- 
board to give the active, leaderi 


consortium yesterday ship that will 'enable us to de- 


signed an option on 926.000 velop and .diversify in a 'mote 


shares in the company, which dynamic and profitable way." 
has had a recent history of Milford DoOks, incorporated 


boardroom tussles amid a series by Act of 1 Parliament, managed 
of initiatives to stem a tide of t ocurb its losses for the first 

„ half of last.year to £141.000 pre- 
The holding, scheduled to tax. against £304,000. No divt- 


^ half of last.year to £141.000 pre- 
The holding, scheduled to tax. against £304,000. No divi- 
change hands by: Mardi 31 for dend bad ben paid to the L2G0 
£450.00. is being sold by NG or more’shareboIdePB since iW82. . 


(Figures in parentheses are for the corresponding period.) 


Duucmeiu s eqiuij huu »i,ia upuao» auu njuvciaiuu itgma nuiLii, w. 

if exercised, would give it 53.1 per cent of the enlarged capital. „ H e -'j7 0W ’ 
Technology said it would exercise those rights to give it more than "jmy Shop 


be advising shareholders in due course. 


Company 

bid for 


Value of Price Value 

bid per Market before of bid 
share** price** bid £m’s** 


Bidder 


Prices In panes unless otherwise Indlewtad. 

H 159 155 5? Japan Assets 


Anglo-Scot Inv, 

1!1I 

159 

156 

■ Atlanta Inv 

13555 

130 

91 

Bath & Portland 

2475 55 

296 

225 

, Bath & Portland 

301j}§ 

296 

*277 

Butterfleld-Hrvy 

25=§ 

26 

22 l 

I . Causton (Sir J.) 

110it 

113 

105 

CburchJbury Este 

764§ S 

750 

745tf 

; Comfort Hotels 

99i 

95 

71 

< Cullen’s Sirs Ord 

475* 

470 

365*f 

Cullen’s Strs ‘A’ 

375* 

270 

260ft 

Dunlop 

231 

36 

SI 

.Elson & Robbins 

no 1 s? 

84 

(iS 


5.41 Grovebeli 
39.29 Beazer (C. H.) 
61.39 Cons Gold Felds 
2 M Technology Inc 


1S.69 Norton Opax 


62.12 JLadbroke 

4.75 ^Vhatling (IOS) 

3.75 Whatiing (IOS> 
33.44 BTR 

S.9fi Hartnn* Grnun . 


Dewhnrst & Part Sept 
Electronic Mach Sept 
Eurotherm Inti Oct 
FU Group Octf 

First Leisure Oct 
Glass Glover Sept 
A. Guinness Sept 
Heavitrec Brew Oct 
Kenning Motor Sept 
Kennings Ext Sept 
London & Clydsd Sept 
Lend Scot Finan Oct 
McMullen & Sons Sept 
Oa&wood Sept 

SGB Group Sept 
South Dual Leas Sept 
Tace Sept 

Trusthoiwe Forte Oct 
Warner Holidays Sept 
■\VhpwaY \Vatsnn Scot . 


Oct 

411 

(191) 



(—1 

O.fi 

(— ) 

Sept 

1.040 

(203) 

12.0 

(3.5) 

1.5 

l—> 

Aug 

650 

(423) 

12.3 

(7.3) 

0.7 

l—» 

Sept 

1,650 

(1.020) 

34.7 

(2S.6) 

5.04 

(4.62) 

Sept 

215 

(186) 

1.S1 

(2.61 ) 

0.75 

(0.6S) 

Sept 

50 

(2) 

*2.17 

10.99) 

0.7 

(— ) 


* Dividends are shnwn net pence per share, except where 
otherwise indicated, f The Irish pound. L Loss. 


Investments, a company asso- 
ciated with a South African 
retain entrepreneur, Mr Dusty 
Miller. Mr Irving- Aranson. a 
Scottish accountant appointed 
to the board in September 19S3 


Bridport Gnndry 

l|tr R. W.. Holder, chairman of. . 

Bridport-Cnudry, stated ai. the 


to represent NG’s interests, is to annuaJ -roofting Wat; the-.ctnM&t 
resign when the deal is ^ proceeding vefy Wuch 


7.150 (4^10 > 15^1 (9.5) 4.0 (3^5! 

3.04 (2.42 ) 9.07 (9.96 J 3.9 (3.54) 

6,750 (4,500) 22.7 (23.6) 6.5 (— ) 

LS40 (1.530) 12.51 (9.43 ) 3.45 ( 2.81) 

70.400 (58^00 J 20.9 (17.1) 6.44 (5.76) 
705 (614) 59.1 (43.9) 30.0 (25.0) 


Rights Issues 


completed. 


in line with expectations,' wltb 


Urd Parry 0 f Neyland. Milford turnover and profit ttOYtog 
Docks’ chairman, welcomed .the \ - — 


Although-. Bridport -. had M 


First Casll, Electees raisins fU m thnm s h a ons-tor-tooe SSffiff SSW ^-M&SSl^SS ' 

rights issue at SSp per share. p i a09 w bich the corapany°woul(| . 


Monntlelgh Group is raising £7ra through a rights issue of ready to unveil within the ^hich it s^w-from the acquisition 
convertible stock. «ov» fmn> uaki» were indeed, mere, ne said.' 


1,690 (1,516) 

2.600 (3.470) 
IS4 (175) 

11.010 (7.240) 

1.520 (1,172) 

2.600 (1,220) 


(230) - 

(— ) 18.0 
(1,516) 8.7 
(3.470). — 
(175)L 7.9 
(7.240) 18.4 
(1,172) 9.1 


(19.9) 

6.5 

(6.5) 

(—) 

— 

(-) 

(9.0) 

1.3 

l— ) 

(5.S) 

2.S 

(2.5) 

( — J 

— 

(— ) 

(ID) 

4.5 

(6.5) 

(9.7) 

6.3 

(5.6/ 

(— ) 

2-25 

(1.25) 

(14.34) 

4.S 

<3.0) 

(7.95) 

4.7 

(4.13) 

(— ) 

— 

(— ) 


Premier Consolidated Oilfields is raising £l6.3m with a three-for- 
ten rights issue at 3Sp per share. 


next four weeks. 

Mr Michael Davies, its chief 
executive — a property deve- 
loper who had joined .NG m 
taking the stake originally— will 


were indeed’ thee, it Mi. 


CoHier daiial = . ; 

Collier; the’ mcnawcar chaloV - 


Offers for sale, platings and introductions 


stay on. He has been invited said ...yesterday- ...Jhat /.'it. Kaff. 
to join the consortium, which received^ :.^eov« 


also includes Mr Roderick would.: vipwoiuly defend 
Shand and Shenval Holdings, Ltsdf if ona~ srnjsrg'e<i The stato- 


his family comp any . 


Whi ™„ 0 SlL^“f n r 6 ^ m is SJSSLtSS SSLSSl S-JS 5 S 5 


.firniL 




capftaftsation^f mint Stockbrokers Scrimegour Kcmp-Gee a director / 

ar ? J* L a , c ,?8 50-000 shares in Whitworths at 95p each to said; “I obviously’ have a anysuch talk Wis 4 ' ^hreiy^peca*" ■ 

g — ■ . . natural affinity with -Milford, 





^ -XTjQ 


'S) 

"OtlSf 

^lie 


feast 


l* I'iliiilS 

Neill 




nc-quiff 
ml W* 


.. . ^ 


Fbaiitiiial^Tmies' Saturday ' Jaimaiy ' 19 ‘ 1985 

RESULTS DUE NEXT WEEK 

Mercantile Home Is expected 4p net. 
to announce . a- . small _ profits . An indifferent set of, interim 
decline 1 yrfien 'it- publishes . its ^figures is expected from elec- 
results Jpr iJbei; flrst Six months •; ironies group Racal next Wed- 
to October on Tuesday. Oppen- nesd&y. not much changed from 
heimer,. the Wall Street stock- last year’s pretax profits of 
broking subsidiary, has seen its £48.7m. The big fall in demand 
earnings squeezed . badly as for. tactical radio which started 
trading ■■ volumes declined in a last year Is probably at Its worst 
listless market That should be point now. Racal is also expect- 
. partly offset by a -good perform- ihg losses of about £12m related 
ance trim Mercantile's wholesale to its new cellular radio service, 
broking arm. benefiting from The market is prepared for the 
"tbe growth' of the U:S. fixed results and should not be per- 
interest 'business and a lively turbed as the underlying trading 
^currency market, spurred on by performance of Racal appears to 
"thy dollar's rise. There should be strong with good prospects 
--also- be first-time contributions' for 1985-S6. Chubb will not be 
. from Alexanders -Discount and in for the first half, but could 
' Jessel Tarnbere & <3tilett, tboueh contribute about £9m for the 
' they will: hot be enough to half- "year.. 

:an overall decline ;£rom taxable Other - companies reporting 
' profits of £3Q.57n' to a fieure ' next week- include Allied Textile 
'likely 'to be weR under £30m. and Fitch. Lovell with finals and 
In line with Mercantile’ 1 ! nolicy interims respectively on Thurs- 
nf reducing the disoarity between day; Stone International 
the interim and final dividends, announces interims on Tuesday 
the flrirt-half uayout is «ru*cted and . Wholesale Fittings reports 
- td be rounded up from 3.75p to interims on Friday. 


... Company 

PINAL DIVIDENDS 

Alltsd Textile Companln 

Anglia Television 

Associated Enargy Saruicas 

Booths™ Engineers .:. 

. Brooke Tool Engineering 

Cntnford Engineering 

Commprclal Bank o( Wales 

Crascant Japan investment Trust..., 

Dernnena Electrical 

Derby Trust 

Edinburgh American Assets Trim , 
Enhrgy BesoOrcss and Services 
Jvode Group- .......... 

First National Finance Corpn 

First National.. Securhiee 

'Habitat Precision Engineering ...... 

Un croft 'Kilgour Group ... 

Lookers ... .* 

Norfolk Capital Group 1. 

Ruo Estates. Holdings ........ 


Dividand (p)* 

Last year This year 


Thursday 

Tuesday 

Friday 

Wednesday. 

Monday 

Thursday 

Friday 

Tuesday 

Thursday 

Friday) 

Friday 

Tuesday 

Monday 

Wednesday 

Wednesday 

Tuesday 

Tuesday 

Tuesday 

Tuesday 

Friday 


0.3 0.3 0.3 

— 1.25 — 

11-534 11.076 13.024 

— 0.B5 — 

0.7118 1.728 0.8183 


1.272 2.6 

— 0.2 


. INTERIM DIVIDENDS 

John -Baa I bs - Monday ■ 

Bavin, D. F. u ; Wednesday 

Caledonian Associated Cinema# Wednesday 

-Cantors ; Friday 

.Codsod. F. .1 Tuesday 

Estates Proparry Investment' Co. . — Wednesday 

Fitch Lovell Thursday 

A. and J. Gollerr Wednesday 

Ha) lira '. Thursday 

- Hampaon. Indus tries Tuesday 

Imry Proparty Holdings ' Friday 

Kan yon Sacuritiea Thursday 

Kunick Holdings ... — Tuesday 

McKay Securities .... Thursday . . 

Mercantile House Holdings: ...... .Tuesday 

Nsspsend Friday 

Louie. Naurmerfe Thursday 

Owen and Robinson .’. Tuesday 

Pork Food Group ...: — Wednesday 

Psrkdeie Holdings ...^ Tuesday 

Portsmouth end Sunderland Nsvmprs.... Thursday. 
Property kacurity. Investment Trust ..... Thursday 

Racal Electronics v: Wednesday 

Real Time Control .......J. Monday 

Raatmor' Group • Monday 

J.. Seville Gordon . Wednesday 

Scottish 1 English end European Textiles Tuesday 

Somportex Holdings Wednesday- 

Stewart PlMtfca • Wednesday 

Stone International Tuesday 

Stroud Riley Drummond Thursday 

Jranacontinqntal .Services Group Tuesday • 

Union . Carbide Wadnesdey* 

United Packaging — Tuesday 

Wholesale Fittings Friday . 


1.27 1.53 

3.75 825 

— 0.1 

4.5 7.5 

3.0 7.0 

1.0 2.0 

— 0.9 

1.429 4.286 

0.7S 1.5 

0.73 2.18 

— 2.0 

0.75 3.0 

1.1 2.62 

1.1 2.7 

— LD 

0.7913 1-6367 


wnoiesaio r.iaiBBs «i»«r - .. 

Dividends »i» shown net pence pat a barn and ere adjusted for any mtsr- 
, veering scrip Issue. ' tThis is a puartSfly report. * Per Cl share. 

COMPANY NEWS IN BRIEF " 


... ^.Higher profits at the halfway 
and avtwo-fOr-orfe scrip 
Issue are shmounced by- Rroms- 
grove Casting 4 Machining, a 
Droitwich, Wprcestershire, com- 
pany which makes and machines 
castings in aluminium. ' 

For the six months endea 
September 50: 1984, the company 
made an f#L0fX) -pre-tax profit 
compared wtfth £78,100 in the 
previous sfac months. Turnover 
was £2.2m (£2. 35ml. 

The interim dividend is 0.9p 
- tQ.75p)' net. Last year total 
'dividend! "was -2.75p when profits 
. . reached £255,000. 

Earnings . per . ordinary share 
were 3.31p (2.69p) after tax: 

* . * 

Pre-tax .losses of -Greenwich 
.' Cable Communications were 
higher at 381,800 for. the year 
ended August 31 1984, compared 
With £350,703: Losses per 25p 
share are shown as lOp against 
15p. ...... 

The directors state' that the 
results of this USM.. cable tele- 
vision company do not reflect 
the new satellite entertoinment 
programmes introduced after the 
year end. The directors look 
forward to -the opportunities 
these services represent. 

Turnover slipped from £254,796 
to £242,021. -■ Again there is no 

dividends 

•* * * 

Net asset ' value per share of 
the Independent Investment 


Company fell from 309.88p to 
293.52p as at December 31 1984. 
After tax of £118,000 against 
£153,000 revenue for the six 
months emerged at £171,000 
(£164,000) or 0.54p per share 
compared with 0.52p. 

* ★ 

The 1984 turnover of pharma- 
ceutical ' wholesaler ' UnJCbem 
was up by £35m to £3 68m. This 
excludes the company’s travel 
agency - subsidiary. 

. Commenting on the pre- 
liminary figures, managing 
director Mr Peter Dodd said: “ I 
believe the growth is satisfac- 
tory, bearing to mind the price 
freeze on pharmaceuticals and 
the continued activities of 
parallel importers.” 

Net asset value stood at 124.6p 
for Atlantic Assets Trust on 
December 31, 1984, compared 
with UL56p six months earlier, i 
At end-DCcember 1983 net assets 
per share were 118.48p, giving a 
5.2 per cent increase over the ' 
year. ; 

The directors say that earnings, 
which emerged at 0.38p (O.Mp) I 
for the first six months, should 
not be taken as a guide to the 
lull years results. 

For the six months to the end 
of 1984 income from dividends 
and interest totalled £1.1 5m, 
against £911.000. From this, in- 
terest and expenses took a lower 
£310,000 (£564,000) 


DIVIDENDS ANNOUNCED 



Date 

Corre- 

Total 

Total 

Current 

of spondrag 

for 

last 

payment payment 

■ div. 

year 

year 

. 0.75 

— 

Nil 

1.5 

Nil 

. -0.828 

- April 3 

0.S2 

1.32 

L32 

1..6 • ; 

March 29 

1.35* 

1.6 

1.35* 

t 1.3 

April 4 

12 

— 

3.7 

t 0.55 

Feb 25 

0.55 

— 

4J> 


Abbey Panels 


Dividends shown pence per share net except where otherwise stated. 

• Equivalent after allowing for scrip issue. 7 On capital 
-increased by -rights - and/of acquisition issues, tUSM stock. 
' fi Uqquoted stock, fl On both the ordinary and u A " ordinary shares. 
I Corrected. . . 


BANK RETURN 


Wednesday 
January IS 1088. 


lncr*a*B (■*•> or 
□eereaia [— j 
for week 


BANKING DEPARTMENT 


Uabwtlaa I 

Capital — -"“I 

Publia.De posits i.HH| 

Bankart Deposit* 

Rnerve and other Accounts, -j 


Assets 

Government SecurWetw.- — 

Advance * other Accents-.... - 

Promisee Equipment Aether Seta. 
Notea ■_ 

Coin - - . - \ . .. 


£ 

14,663.000 
3.871,680,51 & 
778,027,832 
1,724,474,883 

6,082,738,020 


888,500,871 

1,087:658,085 

4.464,554,424 

3,851,222 

101,638 

6,082,736,020 


I 4- 1,748,486,483 
I + 59.924.855 

! _ 32,917,684 

+ 1,740,503,434 


+ 17,103,410 

- 58,349,301 
+ 1,791,129,476 

- 2,607,189 

+ 37,038 

+ 1,749,603,454 


INTERNATIONAL COMPANIES and FINANCE 


, Bass brothers join buyers 
of Union Carbide stake 


BY PAUL TAYLOR IN NEW YORK 


ISSUE DEPARTMENT 


AN INVESTMENT group 
including the Bass Brothers, 
the wealthy Texas-based inves- 
tors, revealed yesterday that it 
has spent about 9140m acquir- 
ing a 5.4 per cent stake in 
Union Carbide, the U.S. 
chemicals group the stock of 
which has been severely 
depressed in the aftermath of 
the tragic Bhopal. India dis- 
aster. “for investment 
purposes.” 

In a U.S. Securities and 
Exchange Commission (SEC) 
filing the -group said it holds 
the equivalent of 3,854.100 
Union Carbide shares— includ- 
ing certain shares which 
members of the investment 
group may acquire through the 
purchase of options and the 
conversion of debentures. 

The SEC filing said the 
group has been acquiring the 


shares since December 11 — 
eight days after a toxic gas 
cloud leak from the company's 
50.9 per cent owned plant in 
Bhopal killed more than 2.000 
and injured thousands more in 
the worst ever industrial 
disaster. 

The group said it acquired 
the shares at prices ranging 
from $34.06 a share to $38.55 a 
share, at an average price of 
just over $36.3 a share the in- 
vestment' would total about 
5140m. 

Union Carbide has been 
viewed as a possible target for 
Wall Street's band of stock 
raiders following the collapse 
of its share price in the wake 
of the Indian disaster. Ahead 
of the tragedy Union Carbide's 
stock was selling at about $49 

a share. Yesterday the com- 
pany's share price gained 


U to $38! after the Bass 
brother's investment- was re' 
vealed. 

Tfteannouncement comes just 
after a second major U.S. rat- 
ing agency, Moody’s, cut Union- 
Carbide’s debt rating, citing the 
company's unsatisfactory finan- 
cial performance is likely to 
continue “until structural weak- 
nesses in petrochemical and' 
steel-rated core businesses are 
corrected." 

Moody's, whose move follows 
that of Standard Jc Poor's 
earlier this month,, added that 
costs related to the Bhopal acci- 
dent “will be manageable 

although a remote possibility of 
material liability does exist for 
the company. 

S & Ps move to cut the 
group's credit rating caused a 
storm of protest from Union 
Carbide which described the 
downgrading as “excessive.” 


Property lifts Walt Disney 


BY OUR NEW YORK STAFF 
WALT DISNEY Productions, 
the U.S. entertainment group 
which was the object last year 
of a series of running battles 
for control, yesterday reported 
a surge in fiscal first quarter 
revenues and net earnings, 
spurred by the results of 
Arvida, its new property sub- 
sidiary. 

The Burbank. California- 
based company said net income 
for the fiscal first quarter 
(ended December 31) increased 
to S32.19m, or 95 cents a share, 
compared with earnings of 
$8.99m (26 cents a share) in the 
year-ago quarter, before a 
$66.11m gain from an account- 
ing change related to income 
tax credits made final net earn- 
ings of $85.1m ($2.46 a share). 


Setback for 
Kronebanken 
purchase hopes 

By Hilary Barnes in Copenhagen 

THE ENORMOUS Josses suf- 
fered by Kronebanken put a 
stop to the first attempt to re- 
construct ' the bank when 
Provinsbanken, yesterday, de- 
clared that it was pulling out 
of negotiations to acquire the 
bank. 

Kranebanken has been 
propped up since last month by 
guarantees from the Danish j 
central bank and leading com- 
mercial banks. 

Kronebanke’s losses, realised 
and unrealised, total DKr i.3bn 
($141m). and this proved too 
big a bite for Provinsbanken, 
which said it would be ex- 
tremely difficult to put Krone* 
b an k en back on its feet and 
make it profitable again. 

Jyske Bank, another Jutland- 
based bank, is now examining 
the possibility of acquiring 
Kronebanken. But although 
Jyske, Denmark’s sixth ranking 
commercial bank, has a stronger 
capital base than Provins- 
banken, it too will undoubtedly 
hesitate before taking on 
Kronebanken. 

Kronebanken's losses exceed 

its entire equity capital. Bank- 
ing opinion here yesterday was 
that the losses are so great 
that the bank will have to be 
split up and hived off to several 
banks in bits. 


Revenues for the period in- 
creased by 41 per ■ cent to 
$426.53m from $301 .2m a year 
earlier. 

Mr Michael Eisner, chairman 
and chief executive, and Mr 
Frank Wells, president and 
chief operating officer, said in a 
joint statement that the sharp 
increase in both revenues and 
net income was largely due to 
the strong showing of the new 
Amda subsidiary. 

Arvida was acquired from the 
Bass brothers as part of an 
ultimately successful anti- 
takeover defence strategy last 
year, and was not included in 
the company's operations until 
the second quarter. The im- 
proved operating results of the 
Disney Channel. Disney Home 


Video and Walt Dianey World, 
also contributed. 

Walt Disney said revenues of 
its entertainment and recrea- 
tion segment increased by 3 per 
cent to $232.6m, while operating 
income grew to $26. 48m from 
S21.38m a year ago. 

Among other sectors, 
revenues for the filmed enter- 
tainment division, which in- 
cludes the Disney Channel, tele- 
vision and home video, in- 
creased to $78 .23m from 
$46.58m and operating income 
was SI 5.37m compared with a 
$6.12m year-ago loss. Revenues 
and operating income from 
Arvida ;n the quarter totalled 
$R4.13ra and $28.3ra respec- 
tively. 


Jacobs and colleagues buy 
into Castle & Cooke 


BY ANDREW BAXTER IN NEW YORK 


A GROUP led by Mr Irwin 
Jacobs, the Minneapolis in- 
vestor, disclosed yesterday that 
it may seek control of Castle 
and Cooke, the struggling 
Hawaii-based food and property 
company. 

Mr Jacobs, who bas played a 
prominent role in several re- 
cent takeover battles, said 
earlier this week that he and 
fellow investors held a 12 per 
cent stake in the company. 
Castle and Cooke's shares were 
down $3 to $15J early yester- 
day. valuing the company at 
S3 90m. 

In a filing with the U.S. 
Securities and Exchange Com- 
mission yesterday, the group 
said it was considering several 
options regarding its stake, in- 


cluding making a merger 
proposal, buying additional 
shares or seeking to interest 
third parties in a joint effort to 
acquire control. 

The group said it may also try 
to consult with the company's 
management to influence its 
lulu re business policies. 

Last month Castle and Cooke 
said it expected to report a 
S35ra net operating loss in the 
19S4 fourth quarter, due mainly 
m greatly reduced selling prices 
for bananas and lettuce. At the 
same time the company 
rescinded $2.3 ra in previously 
declared preferred dividends, 
and announced the resignation 
of Mr Ian Wilson as president 
and chief executive officer. 


Bad loans hit Fannie Mae 


BY WILLIAM HALL IN NEW YORK 


THE FEDERAL National 
Mortgage Association (Fannie 
Mae), the U.S. government- 
sponsored agency which re- 
finances house mortgages, has 
reported a $57.4m net loss for 
1984 compared with a £75.5m 
profit in 1983. 

Fannie Mae lost $3l2m or 
47 cents a share, in the fourth 
quarter of 19S4 which followed 
a $43.1m loss in the third 


quarter. In the final quarter of 
19&3 the company earned 
$13. 6m 

Mr David Maxwell, Fannie 
Mae's chief executive, blamed 
the 1984 loss on negative 
interest margins, caused by 
high interest rates for much of 
the year, and higher loan loss 
provisions. The group charged 
off $S7.3tn on conventional 
loans in 1984. more than 
double the previous year's 


Move over 
Swiss 
watch 
maker 

By John Widcs in Zurich 

NEGOTIATIONS are . under 
way here between leading 
Swiss banks 'and a group of 
investors interested in buying 
■ a, stake in Asuag-SSIH, the 
country's 'leading watch manu- 
facturer which was the object 
of a SwFr 650m <$242m) rescue 
operation in 1983. 

The -investor group is led by 
Mr Nicolas Hayek. a Zurich 
consultant whose firm drew up 
the report leading to the 
merger of Asuag with S5IH at 
the banks’ behest in late 19S3. 
It is not yet dear what pro- 
portion of the company's 
capital, virtually all or which 
is now held by the banking con- 
sortium Mr Hayek and his 
associates are seeking to buy. 

At the same time Mr Pierre 
Arnold, former chief executive 
of Migros, the biggest Swiss re- 
tail chain, said on television 
that he was prepared to take 
over *‘a management function'’ 
in Asuag-SSIH. 

The company has undergone 
internal reorganisation since the 
bank bail-out, and it announced 
earlier this week that it has 
formed a separate marketing 
subsidiary to handle the Swatch 
— the successful, low-priced 
quartz watch with which the 
Swiss group has been seeking 
to recoup market share from 
inexpensive Far Eastern com- 
petition. 

FFr 1.57bn 
CGE issue 

By David Marsh in Paris 

COMPAGNIE Generale d’Elcc- 
trlcite. the French nationalised 
electronics and energy con- 
glomerate. has announced a 
fresh issue of FFr 1.57bn 
($161m) of tifres pariicipolifs 
or non-voting loan stock on the 
Paris bourse. 

The issue, which follows a 
similar fund-raising launch in 
1983, is the latest transaction 
under which state owned 
French companies and banks 
have been turning to the 
capital markets to raise funds 
for investment without seeking 
recourse from the government. 

As before, the yield on the 
CGE TP will be linked partly 
to prevailing domestic capital 
market interest rates and 
partly to the company’s finan- 
cial results. 

CGE expects that last year's 
group net profits will be al 
least equal to he 1983 result 
of FFr 662m. 


Kuala Lumpur 

Ktnda Lumpur Kcpong. <KLK». 
the fourth largest Malaysian 
plantation group, has agreed to 
adjust the terras of its sale to i 
Kumpulan Guthrie of a 26J3 per | 
cent slake _in Highlands and Low- ; 
lands. The holding will now be , 
taken on through Kumpulan i 
Jelei Sendirian. a Kumpulan ( 
Guthrie subsidiary’ which will 
then have all its fixed assets 
passed to KLK in return. I 

There will also be a cash pay- 
ment to KLK of 17.15m ringgit, 
plus the accrued profits of 
Kumpulan Jelei from July 1 last 
year until completion of the 
sale. The agreement is subject 
to approval by Malaysia's Foreign 
Investment Committee as well 
as by KLK 's own shareholders. 

Under the original deal 
announced last November, 
Rurapuian Guthrie was to take 
the stake directly, in exchange I 
for the entire capital of 1 


DM 170 m offer for 
Kraass Maffei 


. BY PETER BRUCE IN BONN 

Bavarian -Stale Economics 
Minister, revealed yesterday 
that ihc Friedrich Flick indus- 
trial jroup has been . offered 
DM. 17.0m . ( 553.5m i by a 
Bavarian gnwrnmonl-letj con- 
sortium for ftfi per cent oF 
Krauss— -it*J arms and engineer- 
ing subsidinry. . 

He said negotiations' with the 
Flick group had beun com- 
pleted and tliai Lho i-ansnrtiuia 
was welling for Flick to react. 

Krausg which employs 

4.600 people. rop»r 1 1.*»!’ turnover 
of nearly DM 2bn in. 
ehiefiy-pn fixed price snie-siif the 
Leon.ircI 2 main b.irite lank. 
These orders confined In Naso, 
are due to expire in the next 
year or two. however, leaving 
the company heavily rlependenr 
on sales of ns pJnstics niai-li- 
inery. loci -mo lives and process 
technologies. 

The West German cartel 


office in Berlin has yet to 
approve the deal, even if Flick 
agrees to Lite terms, and officials 
said yesterday they were stilt 
studying the offer. The cartel 
office says tl warns to be .sure 
tint tlm sale to the consortium 
will not mean Kraus* Maffei 
fails completely under the con- 
trol or MesserM-hinidt-Bblkow- 

lili.hm t.UBRt. the Bavarian- 

ln.-od aerospace and weapons 
group. 

MGR i nod. unsuccessfully. 
Iasi year t»» buy Krauss Maffei 
and \va> turned down by the 
cartrl ufilce. hut tn the new eon- 
.«nr!uinr ir has a riirtvr interesr 
of only 12.9 per cent. Never 
the less, sceptic-, believe MBR's 
mtlin-nce emild far outstrip that, 
and that Us rule is being dis- 
guised with the help of a group 
of slei.-piiiE. partners put to-_ 
cel her hy the Bavarian loader; 
Herr Fran/ Josef .Strauss. i 


Japanese secorSty houses 
boosted bv rising markets 


BY TERRY POVEY 

THE CONSOLIDATED iVMihs 
of Japan's “hig four" security 
houses slum's them all he-i-fit- 
ine stron/fy from ;he re fn/ and 
active sluei; and bond m d'kors: 
they also indtvatr an inten'-ifiea- 

tion of the battle for second 
place among Daiwa. Nikko and 
Yitmsiichi — with Nomura still u 
long way out in front. 

Whilst the pattern of ihese 
results, which- tire for the year 

in September "tl. are eem-r.-tlly 
in line with those i*f the pvt - nt 
companies there is a v."-|,it«»n 
in the emit ri lint ton that the 
brokers .overseas subsidiaries 
have made to tiie group’s net 
profits. 

Ntkko with Y5.43bn (821. -Inn 
being added to the parent's net 


by emu ri hut inns from subsidi- 
aries has performed more 
strongly overseas than Daiwa, 
j qsl rh's.td al it overall, which 
gained only Y4.42hn. Yamai- 
chi. which appears to he experi- 
encing a revival un the domestic 
market, gamed only Y2lm from 
subsidiaries indicating that it 
is a lung way behind in this 
respect. Nunt lira's croup net 
was YSi.fihn greater than its 
parent -unit result. 

In terms of growth rates, 
thu.se shmvn hv Daiwa. N'ikko 
and Wm nielli were all of the 
vanie order tor both sales and 
net profits whilst those for 
Nomura, almost twice as hie as 
it-- nearest rjial. were substan- 
tially lower. 



Sales 

Ybrr 

Percentage 

rise 

Net profits 
Ybn 

Percentage 

rise 

Nomura 

43S 

T8.9 

73.9 

32.9 

Daiwa 

270 

29.2 

38.8 

55.6 

Nikko 

244 

29J 

38J 

53.4 

Yamaichi 

231 

31 A 

29.9 

60.8 


Pfaamiiada and U.S. group 

in deal over Mo4edinology 


BY DAVID BROWN IN STOCKHOLM 


Tbe Financial Times plans to publish the following 
financial surveys in early 1985: 

BUILDING SOCIETIES- 
February 16 

* PENSION FUND INVESTMENT 
February 20 

* WORLD FUTURES 
March 4 

★ INTERNATIONAL CAPITAL MARKETS 
March 18 

★ INSURANCE AND INSURANCE BROKING 
April 24 

If you would like to reserve advertising space in any 
of these surveys please call 
Peter d’ Aguilar 

on 01-248 8000 extension 4181 , 

FINANCIAL TIMES LTD. 

Bracken House 

10 Cannon Street, London EC4P 4BY 


CLASSIFIED ADVERTISEMENT 
RATES 


Granville &Co. Limited 

Mainbar of Th» Manorial Aasociarion ol Security Dealers 
and Invaainiant Managers 

27/28 Lent Lane London EC3R 8EB Telephone 01-621 1212 

Over-the-Counter Market 


PHARMACIA. the Swedish 
pharmaceuticals and biotech- 
nology group, bas concluded a 
deal worth up to S3m to acquire 
h stake in Bio-Tcchnology 
General (BTGi. a U.S.-based 
oenetic engineering company 
Mooted over the counter. 

In an initial step Pharmacia 
has bought- 214.000 BTC shares, 
representing 4.5 per cent of 
total equity, for Sl.ain and has 
an option to buy a Turlher 
200.1)00 share.-; for the same 
amount within six months. 

Moreover. Pharmacia is 
tnkinp two seats on Ihe BTG 
bnard. 

The deal w>i!l give Pharmacia 
a secure supply of hyaluronic 
acid for its product develop- 
ment programme, said Mr Erik 
Dinielsson. chief executive. The 
acid is used in Phnrmaeia'R 
Heal on and other ophthalrao- 
logical products. 

Under the terms of the agree- 
ment. Pharmacia . will have 
exclusive rights to BTf/s acid 
production, which uses a 
i-acferiol fermentation process. 
Pharmacia currently produces 
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the acid from rooster combs. 
The group will also fund 
further BTG research in the 
field. 

In addition to hyaluronic acid. 
BTG is involved in the bovine 
growth hormone, mchoderma. 
human growth hormone and 
• iiperoxido dismatuse product 
areas. 

9 SaaleRrania. the Swedish 
automobile and aerosiote 
group, increased ik car produc- 
tion to 102.000 units last year, 
the first time that output has 
exceed?.! IOO.iMW units . 

The production rate has been 
increased four times over the 
Iasi 12 months and reached an 
annual rate of 113.000 cars by 
the end of 19S4. 

Next month production is to 
be increased further to a rate 
of 119.500 cars a year and the 
group has staro-d a SKr 360m 
investment programme aimed at 
raising production further to 
lSO.tidi) cars a year by 1988. 

Saah's car nuinut has in- 
creased rapidly over the last 
rhrt'e years from a tew poinl in 
1979. when it produced only 
05 .SOU units. 


Hambros Bank Unit 
Trust Managers Limited 
rv mic I '.T. Admin . 

I Kai lr.-icS Hoad. Huru<n. 
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Bid Offer Yield 


High 

Low 

Coinpmy 

Gross Yield 
Pnca Changa div.(p) 

P.E 

Fully 
Actual taxed 

142 

123 

Abb. Brit. Ind. Ord. ... 

142 — 

6.6 

46 

7.9 

9.4 

149 

135 

Ail. Bill. Ind. ClILS... 

149 — 

to 0 

6.7 

— 

— 

77 

51 

Airsprung Group 

51 .d — 

6.4 

12 5 

56 

6.7 

42 

X 

AimittQo and Rhnrfac . 

42 — 

2.9 

6.9 

5.2 

6 7 

135 

ice 

Bardon Hill 

134 — 

3 4 

25 

13.5 

22.5 

56 

42 

Bray Technology 

48 — 

3 5 

7.3 

5.6 

SO 

201 

173 

CCL Ordinary 

173 — 

12.0 

6.9 

— 

— 

152 

114 

CCL 11 pc Conv. Pf. ... 

114 — 

15.7 

U.S 

— 

— 

aio 

100 

Carborundum Old. ... 

810 — 

5.7 

0.7 


— 

86 

84 

Carborundum 7.5pc PI. 

36 — 

10.7 

12.4 

— 

_ 

103 

SO 

Cindico Group 

80 - 4 

— 

— 

— 

— 

73 

51 

□■borah Servicae 

03 — 

6.5 

10.2 

6 0 

9.7 

254 

182 

Frank Horaell 

254 +10 

— 



10.2 

13.4 

220 

170 

Frank Hortell Pr.Ord.87 

220xd +10 

9.6 

44 

8.8 

11.6 

31 

25 

Frederick Parker 

30 — 

4.3 

14.3 

— 

— 

50 

33 

Georgs Blur 

49 — 

— 



3.3 

6 6 

50 

27 

Ind. Precision Curings 

77 — 

2.7 

10.0 

7.4 

8.0 

218 

191 

Isis Group 

l»lxd — 

15.0 

IJ9 

7.7 

13.7 

124 

105 

Jackson Group 

107 — 

49 

4.6 

50 

9.6 

285 

213 

Jamas Burrough 

275 — 

13 7 

5.0 

9.B 

9.8 

93 

83 

James Burrough 9pcPf. 

92 - 

12.9 

14.0 

— 

— 

88 

71 

John Howard and Co. 

84 + 1 

5.0 

e.o 

86 

12 2 

147 

100 

Unguaphona Ord. .. . 

147 — 

— 

— 

— 

— 

100 

93 

Lingua phone 10.5pe PI. 

95 — 

15 0 

15 8 

— 


W) 

300 

Minihogse Holding NV 

600 — 

3.B 

0 7 

43.2 

47.2 

120 

31 

Robert Jenkins 

32 - 

5.0 

IS 6 

— 

— 

GO 

28 

Scruttons "A" 

28 — 

5.7 

20.4 

14.7 

3 4 

92 

61 

Torday and Carlisle ... 

84 — 

— 

— 

9.0 

13.0 

444 

370 

Flavian Holdings 

370 — 

4.3 

1 2 

71 0 

30.7 

27 

17 

Unlock Holdings 

25 — 

1.3 

52 

12 1 

17.5 

95 

81 

Waller Alexander 

95 +2 

7.5 

I.S 

94 

11.4 

247 

225 

W. S. Yssias 

225 — 

17.4 

7.7 

5 •> 

io.a 


GOLD INCOME FUND 

Ll'HkhM ■.ll.l.p 
nN \\\l. At JSHLI BASIS 


HJ5.L. European 




INCOME PAID QUARTERLY , 
WITHOUT DEDUCTION OF TA\ ; 

A further interim dividend nf ofi 
cents per share is J vela nil ter the 
quarter ending 3lilli September. 1984, 
making n total distribution ter the 
past 12 months of SLID per share. 

TttF. LATl.ST MANAGERS" P.EIVR n>« 

Ml 1kt.Hi iLf'i'R* I \N r.r I il-.'l \I\TH nil >M . 

THE m.M» LI *\ln IN \t,r.T- WI TH. U... I 

yukr.u-' sLLUkfiiLs uanau.mia n ■» . 

Lit'. I - M f\U. M \LL Li »*.l II I-", .-un .MH. I 
TEL nt :.';:iMi| ; ll.LtX: "i. .tin.'. 

Krg FflREBi sEcntmEs Mjuwcaiufrcr 

W llu-. I.i ;mrl.i|i|^t^\.| IiLiiM nlfn ‘ 


Jan Hch 

54.9 

58.3 

2.20 

Jan. 15th 

54.6 

57.9 

2.21 

jan. Ibth 

54.2 

57.5 

2.23 ■ 

Jan. 17th 

54.4 

57.7 

2.22 

jan. 1 Bth 

54.8 

58.1 

2.20 

H.S.L. Equity Income 


Jan 14th 

57.7 

61.2 

5.75 

Jan. 15th 

57.4 

60.9 

5.78 ' 

Jan. loth 

57.2 

60.7 

5.80 

Jan. !7:b 

57.7 

61.2 

5.75 

jan. 18th 

58.2 

61.8 

5.70 

H.B.L. Canadian 



Jan. 2lst 

— 

50.0 

20.0 

Jan. 22nd 

— 

50.0 

2.00 

Jen. 23rd 

— . 

50.0 

2.00 

Jan. 24ch 

— 

50.0 

2.00 

Jan. 25th 

— 

50.0 

2.00 

Frices Of 

other H.B 

.L. Trusts 


UabllltiM .'V isaioMo.ooo 

Notes -issued — I— ia.010, 000,000 

In dreuWHWi - ' . , “'“S’aff'asB 

- in BBRMAd.lMPVtqient- .~--J . 



Per 

Single 


line 

column cm 


Minimum 

Minimum 


3 linos 

3 cm* 

Commercial and Industrial Property 

9.50 

33.00 

Residential Property . 

7.50 

35.00 

Appointments 

Business, Investment Opportunities, 
Business for Saie/wanted 

10.00 

34.50 

9.50 

33.00 

Personal 

7.50 

sun 

Motor Cars ■ - 

7.50 

25.00 

Hotels and Travel 

7.50 

25.00 

Contracts and Tenders 

9.50 

33-00 

. Book Publishers 

— 

ret 16.00 


AssaCa- 

OwariMnentospr'- ' 

Other Government Seoarttfea—' 
OtherSeeurtBee — 


11,015,100 
S, 747 56 7 2 76 
.. . 9,861,487,684 

lg.0 10^000, OOP 


- 880,000,000 

- air, 493,aii 

- 8,507,189 


+ 573.047,754 

- 793,0 47,754 

— 830,000,000 


Premium positions available 
(Minimum size 30 column ems) 

£6.00 per single column cm extra 
For further details write to; 

Classified Advertisement Manager 

Financial Times, 10 Cannon Street, EC4P 4BY 


Pritet and dttaila el urvicaa new availablt on Presiel. page 481-16 


GROFUND MANAGERS 
LIMITED 

Pinner* Kail, 8/9 Austin Frjar* 

A* at January 19 1985 

Bid Offer Yield 
America Trust 713 75.0 2.87 

Japan Trust 73.2 77.1 0.00 

Eurapaan Trust 58.6 61.7 1.73 

GHt Trust 51.6 5U 6.44 

Equity Trust 64.3 68.G 2.08 


WestAvun§! 

SCCUnTH3(OUOtMS8Y)LTB 
Baraugn House. Rue Du Pr*. 

St Pster Port. G«m*W.Ch*nn*l Islands. 

Til: 10*811 27983. Wee *1811 75. 
DEALING EVERY TUESBifi' 

As at 15th January 1885 

Changa Vuld 
Bid OHsr Wkly 1985 

High S2p 8?p*d —Ip IS.Oli 

Income (3.7532p) 

Gill ft 114p 119pJid — 2p 5.0*4 

Option (2.72p) 

US Oollar 

Opilon 87e ICGe +2e — 


[MONTAGU 

•^^i^llD^whireSww^N^ 
V EC2M4VR 01-523*273 N/ 
Daily Dealing hicoi 

■is at IBSh January 1U^S 
CrtflS Pica B ‘* OB 'r Clwnuc YlelU 

-Liras ■ *0.2 J2.8 — 2.26 

i^cym Unatj 40 -5 


“ ■ ' V DM B 

| ^ac^irvUijUJ 6Q 6 


SJ D + 0.3 0 20 
M 6 -4-0.2 0..2S 

Frai”^ *7-6 50.7 + 1 0 0 87 

(AixurnUriUj 47.7 5D.fi -r 0-9 ‘0-87 

Frans 60.7 6*.7 - 0.1 0.44 

irum.tMh) 60.9 6*'.9 -0.1 0.44 

it', c-r |.l 

l^,.oc 52.2 56 7 + 0.2 6 BO 

(Ac; urn Units) 5S.2 56.7 +0.2 6. BO 

Hour, 6 a<wol 2B2.9 295.4 t3B 2.B4 

IASCUH.UTJEU 3*6 3 . S61.4 ■+■ S 2 Z.84 


fit), 7 64.7 - 0.1 0.44 


LADBROKE INDEX 
Based on FT Index 
995-999 ( + 13) 

Tel: 01-427 4411 


on U.T. Information Service page 


CAPITAL STRATEGY < 
FUND LIMITED . 

Garniture Fund Manngcn ^ 

I n to mu linn a I Limited 
bCiIoJ *'ni.i Place. Si Hclier -m 
J ersey, Q - Tel: 0534 27301 ^ 
Telex: 4192030 A 

SubtundB Yield i 
Price* l”).-'. 
Scerlins Deposit £1.022 . 10.00 

Dollar Deposit USS 1 .066 7.69 

DM Deposit DMS.10S 4.25 

Yen Deposit 'Y5I55 5.27 

SwFr Deposit. SwFrS.076 3,80 


N. American 
Japan 

Pacific Basin 
lot. Growth 
British 
Sterling Gilt 
Int. High Inc. 
Yen Con. Bond 


USS 1.07 
USSIJ2 
USSI.16 
USS 1.04 
£1.19 
£1.07 
USS0.97 
YI255 


“Price at 17 II IBS 


L. . 


V 
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WORLD STOCK MARKETS 




NEW YORK 


Stock 


Jan. 

17 


' Jan. 
■ 16 


ir amCa I3ii 

E" AMF -... 16l< 

£'- AMR Corp 35 1< 

P ASA. 50 

r AVX Corp 1756 

Abbott Labs 44 k 

£. Acme Clave 16 '$ 

[> Adobe Oil ft Gas.! 17’* 
F- Advanced Micro. 32 


• 13i t 
; lSU 
1 37 k 
48k 
IB 

i 43%i 
1 15k 
17a B 
i 32 k 


Aetna Life &Cas.i 37k 
»■. Ahmanson (H.F.i 28k 
Air Prod AChem 45k 
&• Alberto Culver— 21k 

■ Albertson’s \ 27k 

Alcan Aluminium 2 Sj* 
b Alco Standard.... 3112 
Alexander&AJex. 26 
_ Alleghany Ink.... 25 k 
Allegheny Power 2Sk 

• ' Allied flaneshrsJ 23k 

Allied Corp 35k 

i Allied Stores — 02 
; Alii* Chalmers ...! 7k 

. Alpha Portland-! 21 ■$ 


. 38 
' 28k 
; 45k 
. 21 k 
’ 26k 

! 29k 
31k 
26 

' 25 k 
; 29k 
23 k 
35k 
'. 52 k 
1 6 k 
, 21 k 


Alcoa* 

Amax.. ...... 

Amdahl Corp . 

Amerada Hess 1 

Am. Brands 

Am. BroadaastaJ 

Am. Can 

Am. Cyanamid— 
Am. Elect. Powr. 

Am. Express. 

Am. Gan. Carp. _ 
Am. Greetings— 


387 S 

1 ?I B 
14 k 
241* 
63 k 
64k 
49k 
6 lk 
21 k 
37k 
27 k 
34k 


: 38v$ 
‘ 174 
1 14 >1 
' 25 
I 635b 
{ 63 is 
49k 
6 Xk 
: 21 k 
37 : a 
1 27 
: 335 , 


Am. Holst &DK... 
Am. Home Prod.. 

Am. Intl.Grp 

Am. Hosp.Supply 
Am. Medical Inti.' 

Am. Mo Ion 

Am. National — 
Am. Nat. RescesJ 

Am. Petrofina i 

Am. Quasar Pat. ! 


fik 
54i a 
665$ 
284 
21 k 
4i$ 
29k 
39 k 
60k 
1'3 


Sk 
54 > 2 
66 k 

28 Tj 

21 k 
4i$ 
2 Sk 
39 k 
604 
14 


Am. Standard .— 1 

Am Stores. 1 

AT A T ...... 

Ameritech : 

Ametek Inc 

Amfao I 

AMP 

Amsted Inds. 

Analog Devices - 
Anchor Hockg.— > 
Anheuser-Busch. 
Apollo Comp.—. 

Apple Comp • 

Archer Daniels...! 
Arizona Pub. Ser! 

Arkla 

Arm co — 


33i s 
46k 
20 k ; 
75 I 
271, , 

23k 1 

33k 
35k 
2 Sk 
22 . 
74 k 
25 1 
28 
20 k 
£ 2 >$ ' 
17k . 
10 k 1 


333$ 

46 

20 s» 

75k 

27 k 

233$ 

35 

35 k 

25k 

22 

74 

234 

304 

20 k 
22 k 
17k 
10 k 


Arm strong World' 

A sarco. 

Ashland Oil 

Assoc. Dry Goods 

Atlantic Rloh 

Auto. Data Proc .. 1 

Avantek 

Avco. — — . — . 

Avery Inti— — > 

A vnat — 1 


35k . 
204 ' 
27k 
56 f B ' 
44k ! 
40k 
21 :» 
50 

341$ I 
34J'$ 


35k 

20 

87 k 

561$ 

44k 

40k 

21 k 

49 r$ 

33k 

37 


Avon Prod—.! 

>'• Baker Inti — 1 

--- Baldwin Utd..— 

Bally — ' 

v ; BalL Gas ft El..._ 

- Banc One— ' 

Bank America —I 
* Bank Boston — ... 
i Bank of N.Y. — 

: 2 Ban kars Tst N.Y.: 

Barnett Bks Flor 1 
?J Barry Wright .— 1 

i; Baslx I 

Bausch ft Lomb .• 
; Baxter TravenolJ 


2 Uk 
154 
14 
134 
40k 
26k 
184 
44 k 
35k 
597$ 
464 
24 4 
10 k 
26k 
13 k 


I 204 
| 16k 
I 2 k 
! 12 k 
; 4ii$ 
' 26k 

, 18jg 
I 445$ 
! 365g 
: 60 
461$ 
24 

; 10>8 
26 k 
13>$ 


Baa tries Co .— 
Becton Dlck'son . 1 

Bekarlnd 

Bell Atlantic 1 

Bell ft Howell ; 

Beil Industries...: 

Bell South 1 

Bane tidal 

Beth. Steel— 

Betz Labs 

Big Three Inds — ; 
Black ft Decker—' 


28k I 29 
41k 41k 

6 k 6 k 
7Bk ! 78k 
25k I 25 k 
22k ! 23k 
331$ 1 33i 2 
35J$ ' 35 
19tg I 187$ 
32k I 33 k 

21 k ; 21 k 

251$ ! 26 k 


Slock fH ft R) 1 46k 

Boeing — ! 57k 

Boise Cascade .... 1 43 k 

Borden 1 64 

Borg Warner. \ 23 

. Briggs Stratton..: IBk 

Bristol-Myers 50k 

BP 217g 

BLTelecom. ADR* 14k 
Brockway Glassy 17k 


Brown Forman Bj 33 k 


Brown Group 28i a 


Brown ft_Sltarpe.j -17 


Browng Ferrlg .... 1 39 k 
Brunswick..... 35 1 $ 


45 

59k 

42k 

64k 

22 k 

29 

51 

a" 

17i* 
32k 
877 a 
171, 
40 k 
35lg 


■ BucyrErusle.--—; 14«g 
Burlington Ind -! 26k 
Burlington Nrthn 61 k 

Burndy 17 

.Burroughs. 61 1$ 

CBI inds — 28k 

CBS- - 76k 

CPC Inti 38k 

CSX — 24k 

Cabot- : 29k 

-Cameron Iron ....; 14k 
! Campbell Red I— ! 18k 
Campbell Soup ... 1 67*$ 

Can. Pacific 38'$ 

Canal Randolph..! 15k 
Cap.CltJo 8 Comm. 158k 

Carlisle Corp : 36k 

Carnation- —i 83 


1 14k 
27k 
61k 
16k 

I 61k 
i 27 
! 75k 
38k 
. 85 
I 29k 
141$ 
: 17 k 
1 66 k 
i 57k 

15k 
1158 k 
. 36 
; 83 k 


Carolina Power.,' 
•Carpenter Tech.. 

Carter Hawley 

Caterpillar ; 

Celanese Corp...., 

Centel 

Centex — 

Central ft 8 . W 1 

Central Soya. 

Certain-Teed ' 

Cessna Aircraft- 
Champ HomeBId 

Champ Int. 

Champ Sp Plug.,' 


25 k 
42 k 
227$ 
30 k 
86 k 
391$ 
23 k 
22 k 
17i$ 

22 k 
22 k 
34$ 
221 * 
8 .$ 


I 251$ 
i 4lk 
< 23 
' 30 
,- 865$ 
; 387$ 
. 24 k 
' 227$ 
17 
22 k 
■ 21 k 
3b$ 
r 22 k 
! 9 


Charter Co 17$ ; it. 

Chase Manhattan 51 ; 60k 

Chemical NY 37 k 37 

Chetebr. Pond... 35 k ' 35*$ 

Chevron 31 k 31k 

Chicago Pneum. 22k 22 k 

Chrysler. .... 52 j% j S3 


' Jan. Jan. 
Stock I 17 : 16 


Chubb.—...— 

Cigna 

Cincinnati Milat: 

Citicorp 

City Investing.. .. 
Clark Equipment 
Cl eve Cliffs iron,. 
Cleve El. Ilium.... 

Glorox 

Cluett Peaby 

Coastal Corpn ..,. 1 

Coca Cola. 

Colgate Palm 

Collins Alkman.b 

Colt Inds 

Columbia Gas..- 
Combined Int—.., 
Cobuat’nt Eng... 
Commonwlth Ed' 
Comm. Safaliit-! 


50k 61 

46k 46k 

23k ; 24k 
40k 1 4Qi$ 
39 k 1 394s 

27 27i fl 
19k j 19k 
19k 1 19 k 

28 I 287$ 

30k . 297s 
2 Bk 287$ 
61k 63k 

24k I 24k 
39 I 385$ 
67 Tg | 67 
33k ! 335$ 
39k 1 40k 
323$ J 33 k 

27k 27k 

275s ; 275$ 


Comp. Science—! 
Computervlslon .1 

Cons. Edison ! 

Cons. Food — ; 

Cons. Freight 

Cons. Nat. Gas— -| 

Cons. Papers 

Consumer Powen 

Conti. Corp 

Canti.Ullnoisiw.li; 

Contl.illns. Hldgs 
Conti. Teleph ■ 


Converg. Techs..! 

Cooper Inds—.' 
Coore Adolf — ...1 

Copperweld 

Coming Glass 1 

Coroon & Black.* 

Cox comma- 

Crane ■ 

Cray Resereh 

Crocker Natl—.. 

Crown Cork , 

Crown Ze ll — 

Cummins Eng....' 
Curisa Wright—.. 

Damon '■ 

Dana..— 

Dart ft Kraft. 

Data Gen j 

Data point 

Dayco I 

Dayton Hudson-! 

Deere 

Delta Air 1 

□lx Ghk Print.....! 


157$ 

36k 

50 

32 

305s 

40’$ 

34k 

6 

37 k 
75a 
lie 
231$ 

36 k 
85$ 


I5s$ 

367$ 

50k 
32 k 
31>« 

405$ 

34k 

65$ 

375$ 

75$ 

ik 

23i$ 

351$ 

9 


29 k 

18k 

14 k 

71 

325$ 

48 k 

325$ 

585$ 

24 is 

461$ 

345$ 

85'$ 

325$ 

10 k 

277$ 

86 >* 

69 

22 

16k 

33', 

32k 

43 

68 k 


29*8 
I 18 k 
i *4 
! 71 
I 32i* 
' 48k 
! 33k 
! 58 k 

: 24 k 
: 46;$ 
1 35 
. 85 k 
j 326$ 
! 97$ 

I 28 
I 87 
691$ 

I 21 k 

! S!3 

I 32 

! 46 k 
i 68 k 


Stock 


Jan. 

17 


Jon. 

16 



Hall (FBI- : 

Halliburton 1 

Hammermill Ppr: 
Hanna Mining ..... 1 
Harcourt Brace-. 
Harris Corp-.- .... , 

Hareco - 

Hecia Mining — 
Heileman Brew-i 

Heinz 

Helmcrtck ft P — j 

Hercules— I 

Harshey - 

Hewlett Pkd j 

Hi ton Hotels ; 

Hitachi -| 


24 i s 
B7I B 
471$ 
18 
46 
29*i 

24 k 

14 k 

16k 

45 k 

19 

34 Js 

58 

35*$ 

667$ 

345$ 


246$ 
. 271% 
j 47'$ 
I iBk 
I 45'$ 
j 29k 
1 24'$ 
i 

, 17k 
: 43>a 
’ 19'$ 

! 

i 38 
I 37k 
: S7' b 
i 34 k 


Holiday Inns ! 

Holly Sugar. ..—I 

Home Depot 

HomestaKe 

Honeywell 

Hoover 

Hoover(Unlv). 

Hormel (Geo)— .- 
Hospital Corp—. : 
Household |nt...‘ 
Houston Inds ..— 1 
Houston Nat Gas 

Hughes Tool 

Humana — : 


465$ 

71 

177a 

217$ 

68*4 

29'* 

24k 

31k 

41 is 

34 k 
227$ 
421, 
Ink 

35 >4 


■ 46 k 
; 71«! 
! 18 
21 k 
I 68 k 

j 29 k 
I 241$ 
I 31k 
. 41k 
I 345a 
! 221 $ 
: 43S$ 
I 136% 
i 265 8 


Husky Oil - 

Huttnn IEF) 

Hybruach- - 

1C Inds....— — 


Denny's : 43k 

Detroit Edison..,.! 15*$ 
DlamondShamrk. 18 

Diebald -.! 79k 

Digital Equip ! 110 k 

Disney iWalt). ' 65 k 

Dlversi foods 9 

Dome Mines- 7k 

Dominion Res. ...J 29k 
Donaldson Lufkgi 297$ 
Donnelly (RR)— J 486$ 

Dover Corp 1 37»$ 

Dow Chemical ...! £ 87 $ 

Dow Jones. , 41k 

Dravo Ilk 

Dresser— IBag 

Duke Power 1 30 

DunftBradstreet, 66 >s 

Dupont 48 

EG ft G. ■ 35'$ 

E-Systems.. 27 k 


: 42s, 
■ 15k 
28 

i 79*$ 
<113 
! 64k 
9 

7'$ 
1 29 k 
j 29 k 
485s 
37 k 
[ 287« 
i 41i$ 
I 11 *$ 
18k 
30 

! 671$ 

! 48k 
! 34S$ 
I 27 k 


Eos CO.— i 17k 

Eastern Airlines . 1 36$ 
Eastern Gas ft F. 26k 
Eastman Kodak.' 71k 
Eaton...—.——,. 56 

Echlin Mffl 1 29 

Eckerd Uacki ■ 29*$ 

Elect. Memories 5 
Emerson Elects., 73*s 
Emery Air Fgt—; 16 *$ 
Emhart-. — —! 29 k 
Engiehard Corp.; 27 k 

Eriserch — 23 k 

Ethyl - — 327$ 

Evans Prod ; 3*s 

Ex Cell O I 57 k 

Exxon i 457$ 

FMC — 68 

FPL Croup I 44*% 

Farmers Grp ...— 1 50k 

Fed dors ok 

FcdaralCo - 

Fed. Express 

Federal Mogul—' 

Fed. Nat Mort-.. 

Fed. Paper Brd 
Fed. Dtp. Stores. 
Fleldorest Mill. .. 

Hn. Corp 

Firestone 

1st Chicago. 


I l V‘ 

| 26k 

71*$ 

66 

297$ 

73 k 

17 

29k 

271$ 

£3 

33 


IU Int 

Ideal Basle Ind- 
Illinois Power— 

ICl ADR. 

imp Corp Amer. 

INCO 

Ingersoll Rand... 

Inland Steel 

Intel 

Interco 

Inter First Corp. 

Intergraph 

Intertake 

Inter North 


.' S'* 

301 $ 
. 20 
■ 28 k 
I 31 S$ 
■i I7»a 
.! 14 k 

21k 
• 34 7$ 
85$ 

12 k 
i 46k 
I 23i$ 

30 k 
.. 627$ 
. 10k 
: 67 *$ 

46*$ 

I 41 


1 8k 
! 305$ 
; is*, 
2Bl a 
1 32 

; 17 

135s 
22 k 
I 34k 

I .!? 

I 461% 
i 23*$ 
' 31 
I 62 k 
10$$ 
1 58 
I 471, 

I 41'$ 


IBM- '1231* 


a 77$ 

io*e 

11 

39 

28*$ 


inti. Flavours 

Inti. Harvester... 
Intl.lncome Prop 
Intl.Mln.ftChsm. 

Inti. Multi foods- , — ^ 
Inti. Paper — —I 6 3k 

Irving Bank. J 335$ 

James River -.. —1 31 

Jeftn-Pllot ; 38'g 

Jewel Cos I 71 

Jim Walter ; 31 

Johnson-Contr ...; 44*$ 
Johnson ft Jns 37k 

Joy Man - - ' 24*s 

K. Mart : 37 

Kaiser Alumn j 16 


‘1237$ 
1 27;* 
■ 10 
[ 11 
38'$ 
, 28>- 
. 535 , 
j 335, 
31', 

I 381, 
! 71 
I 33 
: 44s, 
; 371$ 
24 5$ 
' 36*$ 
151, 


Kaneb Services..! 9*$ 
Kaufman Brd — . 157, 

Kellogg- 1 41 

Kemper - — j 441* 

Kennametal : 23 1 % 

Kerr-McGee -! 28 k 

Kldde ■ 31 

Kimberly-Clark - 47', 
Knight Rdr.Nws-i 31 '$ 

Koppers. 19'$ 

Kroger — ! 39 k 

LTIA — 11S$ 

Lear-Siegler : 45 

Leaseway Trans.; 31*$ 


I 9k 
15k 
■ 413$ 
44k 
; 227$ 
: *8k 

301, 
: 48i$ 

31k 
. 19k 
39 

• 117$ 
. 45 k 
: 316$ 


34 .'s 
36 k 
325$ 
167, 
19k 
61k 
31*$ 
.-i Bk 
-.1 18k 

23*8 


1st City Bank—... 15 
1st Interstate..,.' 45 
1st Mississippi...: 9k 


| 3* 
37 k 
I 46 k 
&7k 
44k 
497$ 
! 6k 
347$ 
3b ’« 
33 k 
16k 
201, 
61 k 
31k 
I fl'a 
i 18k 
235, 
I 15k 
j 44k 
I 9k 


1st Psnii— ...i 6 j$ 

Fltchbacn — ! 34*$ 

Flsons-..— 12 k 

Fleetwood Ent-I 27 

Flexi-van. — ! 30 

Rorlda Prog ' 24k 

Fluor ' 16*« 

Ford Motor 47 k 

FortHwd Paper-| 63'$ 
Foster Wheeler- 13 
Freeport McM....| 176$ 
Fruehauf-...— ..... 25 '$ 


6k 
35*8 
12*, 
271$ 
30 k 
24k 
15k 
477a 
63k 
127$ 

24*s 


GAF 26 k 

GATX 34is 

GEICOrp 59*s 

GTE OO - I 42'$ 

Gannett.. 52'$ 


26k 
34 k 
697s 
42 
521$ 


Gelco- | 

Gen Am invest... 1 

Gen Cinema ! 

Gen Dynamics.—! 

Gen Elaotric 

Gen Foods ■ 

Gen Instruments: 

Gen Mills 

Gen Motors 

Gan Pub Utilities 1 

Gen Reinsur 

Gen. Signal 

Gen Tire 1 

Genentech — 1 


16i$ 
15 k 
27k 
72k 

597g 

65k 
18*, 
50 
80 Is 
Ilk 
62k 
48k 
37 k 

40 


I 16k 

I 16 k 
[ 27*s 
72 k 
59 

! 651$ 

1 IB'g 
80 
BO', 
Uk 

fine 

48* 

36S$ 

40 


Genrad 

Genuine Parts 

Osorgia Pac 1 

Gerber Prod — ; 

Gillette 

Global Marine ...1 
Goodrich /B.F.I...I 
Goodyear Tire ...' 

Gould 

Grace 

Gramaer (WWi — 
Gt. Atl. Pac: Tea' 
Gt. Nthn. Nokoos 
Gt. West Flnanel 

Greyhound -.. 

Grow Grp 

Grumman ! 

Gulf & Western..; 
Gulf States Utl....! 


17k . 
33*s 
251* 1 
271, ; 
B4k < 
5k ; 
26k | 
26 k | 
23k I 
41k 

6170 

167$ 

34k ! 
285, j 
25 J* ! 

I87s I 
>81$ ' 
30 . 
131$ I 


17k 

33'$ 

267s 
26 k 
65 
6*9 
86*$ 
86 -a 
82k 
41k 
62 k 

157„ 
35 k 

26k 
25 'a 
19 'b 

27k 

297, 

13k 


Levi Strauss I 

Levitz Furniture.) 87k 


29k 


Libby Owens Fd/ 46k 

Lilly (Elii : 67 

Lin Broadcastingl 23*; 

Lincoln Nat. | 39k 

Litton inds • 68k 

Lockheed I 44*$ 

Loews |114i$ 

Lone star Inds— 24*$ 
Long 1st. Light.... 7i$ 
Longs Drugs Strsj 47*$ 
Lotus Devel-.— ...; 25 . 


' 29*% 
I 37k 
1 46*$ 
1 66 7* 
| 23'$ 
3950 
69'$ 
44k 
112k 
24i a 
77, 
47k 
25k 


Lousiana Land—' 
Louslana Pac.— . 

Lowensteln — 

Lowes 

Lubrizol— — 

LucKy strs 

M/A Com. Inc— 

MCA....«. — 

MCI Comm — 

M.G.M. UA Ent— 
MGM UA Home.... 

Maok TrucKs 

Macmillan.- - 


30 k 
233$ 
46 k 
265, 
235, 
18 
19', 
41 

87$ 

Ilk 

21*0 

16k 

45k 


3<J*$ 

241% 

461, 

26% 

231$ 

i 4 J“ 

I 12 

j 21k 
161, 

45 


Macy — j 45 

Man. Assistant .... 265$ 
Manfe. Hanover.' 38k 

Man vine Corp ; 65% 

Mapco. 27»$ 

Marine Mid 287$ 

Marion Labv 46i$ 

Marriott — . I 76*$ 

Marsh Melenn — 1 69k 
Martin Mtta 1 44k 

Massey Ferg 

Mass Multi Corp.' 

Mattel 

Maxxam J 

May Dept Strs.—> 


29 k 
27$ 
261% 
Ilk 
13 k 
44 


451, 

26k 

38 k 
6k 
271- 
285$ 
461- 
77i» 
69 
447$ 
29 

J 3 * 

261- 

11*8 

13*, 

43s$ 


Maytag - — 

McCulloch 

McDermott fnc- 

McDonalds 

McDonnel Doug- 
McGraw Edison.. 

McGraw Hill 

McKesson- 

Mead — 

Media GenL- 

Medtronic— 

Mellon Natl.- 

Melville- ! 

Mercantile Strt- 

Mercfc 

Meredith i 

Merrill Lynch-...! 

Mesa Pet 

Micom Systems.. 

Midcon I 

Mid Srh UHL 

Miiiipore 

Minnesota Mine..i 
Mitchell Energy-! 

Mobil 

Mohasco , 

Molox. 

MonarcM/Th 

Monolithic Mem.' 

Monsanto 

Moore McC'mc'fc 

Morgan 1 JP 1 

Morrison Knud.... 


48k 
13*, 
24 k 
84 k 
72'- 
38*$ 
44 k 
58 k 
37.-s 
67 k 

27k 

461, 

39;, 

60 


93 k 

63 k 

285$ 

17k 

311- 

42k 

13k 

347, 

811, 

15 

27 

32 k 

33 k 
16k 
15 ii 
42k 
2170 
41'% 
34k 


: 49.$ 
1 l3a% 
; 24*3 
I 651, 

! 39*, 
i 431, 

1 38 k 
67 
28 
45s, 
39/$ 
I 59 k 

IB* 

; 277$ 
1 171, 
31i, 
, 42u 
! 13k 
, 347$ 
' 81k 
; 14 k 
27i$ 
22S, 
33k 
17 
IS** 
. 42'0 
■ 21:$ 
41*i 
. 35'0 


Korton Thiokol.. 

Motorola 

Multimedia 

Munsmgwear .... 

Murphy >GC/ 

Murphy OH- 

Nabisco Brands.. 

Nalco Chem 

Nat. Can 

NatDist Chom. 
NnL Gypsum 
Nat. Intergroup.. 
Nab. Medical Ent 
Nat. Semicndctr 
Nat. Service Ind. 
NSD Bancorp-. ■■ 


2 E!r 2E-: 


40 

ICl; 

4Di s 

25 j? 

52-; 

25- > 

33*1 

42': 

29';' 

24!r 

12'% 

29-, 

54.: 


3?-: 
18.r 
3* .. 
25'; 
52-: 
25': 
32‘: 
25 i e 
42 $ 
29 -S 
24-' 
12k 
. 38 k 
55 


5I0CK 


Jon, 


Jan, 

16 


NCNB 

NCR 

Network Systms. 
New England El. 
NY State E ft G... 

NY Times. 

Newmont Min'g. 
Niag. Mohawk .. 

NlCORlnc— - 

Nike B 


37 v: 

87 1 - 

25 

38k 

22 k 

SSI; 

38 k 

28 i 9 
Ek 


37 r s 
27k 
21 
38k 

22k 

38 s- 
5E ip 

171.: 

28k 

8j% 


NLlndusmas .... 
Noble Affiliates.. 

Nordstrom ... 

Norfolk South'rn 

Nth Am Cod 

Nth Am Philips- 

Nth east Util 

Nthn Indiana PS. 
Nthn State Pwr- 

Northrop 

N West Airlines.. 
Norwest Corpn .. 

Nwest Inds 

Nwest Steel w ... 

Norton 

Novo Inds ADR... 

Nynex 

Occidental Pot- 
Ocean Drill Exp . 

Ogden — 

Ogi/vy ft Mthr..... 
Ohio Casualty.— 


107; 

14 k 
311- 
63 r 3 
51k 
38* 
14 j* 
12 k 
41k 
35i, 
42 :% 

24:- 
52 k 

12i a 

35'$ 

28k 

751, 

27k 

24 

277; 

35 k 

46 


. II 
14* 
31k 
• 637’ 
52 i$ 
' 58 
1 14 k 
, 12 k 
! 42k 
33 

. 44*3 
£4:$ 

! B„ 

. 35!$ 

26 j 

75k 

‘ 26 k 
23 
27k 
55 k 
. 46 


2 ch!umber«;?r 
Scientific Allan.. 

SOM — 

Scat: Paper 

SeiOc 

Sei Containers-. 

Seagate Tech... 

Seagram 

Scaled Power ... 

Searle .'GO: 

Sears RocbucK - 

Security Pac .... 

Sad co.. 

Service Master 


11-- 

sr 

4 

34 


if 


9t 

37 


37- 3Ei- 


53;. 


5S-: 

12.1 

55 


3Ik 


Shared Med Syc. 292; 


Shell Oil . 

Shell Trans 

Sherwin Wrrs.. .. 
Sigma Aldrich.- 

Signal 

Singer 

SXyline 

Smilh Ir.y 

Smith Kline 

Sonai 

Soroco Prods-... 

Sony 

Southeast Ban kg 
5th. Cai. Edison. 
Southern Co 


5 5 k 

51 

30" 

56 k 

3ak 

53-i 

IS'; 

10 ■: 

ex-. 

3 hi 

40 k 

15k 
27 ; 
22 >1 
13 ;s 


33'.; 
29:; 
55 
30i; 
50 ■: 


55*: 

35k 


Sthn. N. Eng. Tel 33. 


Ohio Edison 

Olln 

Omark 

Oneok 

Outboard Marine 
Overseas Ship— 
Owens Corning... 
Owens-Illinois — 

PACCAR — 

PHH Group . 


157$ 

31 

37*8 

50*, 

28 

34 

335a 

59 
49 k 
28k 


137j 

30 

37i; 

50k 

2e k 

14 

34 k 

59 

50k 

28*5 


PNC Financial.... 

PPG in 

Pabastr Dewing. 
Pac. Gas & Elect. 

Pas. Lighting 

Pae.Lumber....—. 
Pac. Pwr. St I—..' 

Pac. Telecom 

Pac. Telecis- 

Pall 

Pan Am. Corp 

Pan Hand Pipe—! 


47t$ 
36 
9U 
165, 
39'-, 
2 65, 
25>$ 
13*4 
69k 

55i$ 
4 k 
567$ 


47'% 
o6'.j 
9-.i 
16k 
395$ 
Vo 5j 
25k 
13*; 

69 io 
35 
4J% 

37k 


Paradyne 

Parker Drilling—, 
Parker Hannifin. 

Parsons ■ 

Payless Cashw... 

Peabody Inti 

Penn Central 

Penn Pwr 4 Lght 

Penny 'JCj 

Pennzoll 

Peoples Enrgy.— 

PepsiCo— 

Perkin Elmer 

Petrie Stores- 

Pfizer - — 

Phelps Dodge 

Phibro Salomon. 
Philadel. Elect ...' 

Philip Morris 

Phillips Pet . 


IS 

6 k 

34.$ 
31k 
l&iq 
7k( 
45 k 
25 
48*4 
4Sjiv 
ISk 
42 k 

26ij 

33.4 

40k 
16v. 
34 k 
15k 
80 k 
43*, 


14i- 
6'$ 
34 
5 1 k 
19 
7k 
49k 
25 's 
48'* 

42 U. 
15k 
41 i; 
26 k 
54'; 
41k 
I5k 
34S, 
35k 
73*, 
43*e 


Pic -N- Save...- 

Piedmont Aviatn 

Pillsbury 

Pioneer Corpn.... 
Pioneer Hi-drd .. 

Pitney -Bow 

Pitt ston 

Planning Res’ch. 

Plessey 

Pogo Producing.. 

Polaroid 

Policy MgL 5ys-.; 

Potlatch — 

Potomac El. Pwr. 

Prab Robots 

Premier Ind.......' 

Price Co •' 

PrlmarK 

Primo Computer 
Procter Gamble. 
Pub. Sorv. E & G 
Pub. S. Indiana... 

Purolator 

Quaker Oats. 


20*i 

55 1 « 
41*$ 

31k 

55k 
37 k 
Ilk 
14 

20*4 

17i 8 

25 

£7*, 

32:. 

2uk 

b 

21*0 

49k 

33 

16*4 
57 
26'0 
0'? 
87 k 
35 


21 

' 35k 

: 41 

31»t 

• 33k 
i 37 k 

11>4 
I 14 
2lk 
1 167$ 

I 25 k 
: 28 k 

S 

I 25k 

: 5k 

215% 
CSk 
' 33 

• 16*; 
67*8 
26 

7 k 
. 27k 
I 35 k 


Quanex- 

RCA 

Ralston Purina... 

Ramada Inns 

Rank Org ADR — 

Raychem - 

Raytheon 

Reading Bates.... 

Redman Inds 

Relchhold Chem 

Republic Air 

Republic Banc...' 
Research Cott— 

Resort Inti. A 

Rsvco (DSi 


3?" 

34*0 

6T$ 

3k 
58 k 
43k 
10 
11*? 
33k 

550 

27 k 
37 

407s 

26 


97$ 

30k 

345? 

6 k. 
3*3 

56k 

43k 

9:, 

n»« 

35 

5*1 
27 k 
17 
41'j 
24*$ 


Revere Copper- 

Revlon 

Rexnord - 

Reynolds iRJ) — 
Reynolds Mtls — 
Richardson V — 

Rite Aid 

Roadway Exps .. 
Robbins (AH'..._ 
Rochester Gas.- 

Rockwell Inti 

Rohm & Hass— 

Rollins.—. 

Rouse — . — 
Rowan. ........... 


117$ 
34 
14 
72*0 
39<« 
28 
27 
31 
22 k 
19*$ 
30*$ 
59*s 
10 

.. 08 k 

.. 9J« 


I 11* 

. 34k 

! 14 
! 71k 
; 3Bi, 
: 28 k 
26*4 

: 51k 
| 22 r, 
I 19 k 
i 31*4 
59", 
l Si$ 
38 
9S$ 


Royal Dutch- 

Rubbermaid 

Ryan Homes * 

Ryder System 1 

Rymcr _■ 

SFN Companies- 

SPSTech — 

Sabine Corp. 

Safeco. ... 

Safeway Stores... 

St. Paul Cos — 

Sanders Assoc-; 

Saute ne SPac 

Saul Investment. 
Sobering Plough. 


49., 

47 

«T6*i 

51k 

10k 

45k 

25*4 

17 

35 k 

39*j 

49^3 

36*% 

271$ 

16*4 

58 


49 *$ 
47 
267$ 
52 
10'? 
43<$ 
25k 
17 
33 k 
E9k 
49"o 

56k 

27k 

16*$ 

57*4 


Southland: 
Sthiand Ryliy- ; 
S'wcst Airlines 
S' west n Sell...— 

Sperry Corp 

Spring Ind, 

Square 0 

Squibb 

Stanley 'A.f.i 

Std. Brands 

Sid Oil Indiana 

Std Oil Ohio 

Stanley Works— 
Stauffer Chem . 

Sterling Drug 

Stevens iJ.P 

Storage Tech— 
Subaru Amer . — 

Sun Co 

Sundstrand 

SuDer Value Str.. 

Syntex ~ 

Sysco — 

TIE Comms- 

TRW - - 

Taft. 

Tambrands- 

Tendem Comp... 
Tendon 


257, 

11*4 

24 

68*; 

42 ;: 

351; 

4C: 


20'r 
19 *s 
54^ 
42 : 
26k 
18-. 
28 k 
17 
2k 
21k 
46' ; 
47:-. 
35i? 
49. i 
34 k 


10k 
B5k 
34 
40 k 
15'! 
27 s 
22:r 
13 s 

35k 

25k 

Ilk 

24k 

69 
42k 
36 > 
40 
527: 
21*. 
19^ 
£4.’,* 
42% 
3T:> 
18 >> 
2E.» 
17 


21. j 

47k 


55k 
49 j 
34 :« 


Tandy- 

Tektronix 

TelekJomma 

Teicdync.— ... 

Tolerate 

Temple Inland ... 

Tenneca. 

Tesoro PeL 

Taxaco — 

Texas Com m . Ek. 
Texas Eastern— 
Texas Intirmnta. 1£4'; 
Texas Oil & Gas... ia*< 

Texas Utilities 

Textron 

Thomas Betts— 

Tidewater. 

Tiger Inti 

Time Inc 


61*$ 
61 
22 
77j 
25 
60*4 
23k 
244 
19k 
56'i 
J7» 
10k 
53*s 
58k 
26 . '0 


"7!$ 

60 

60? 

22k 


25k 
69. t, 

25k 
242 
19*3 
36k 
58 -i 
10 14 


Tlme3 Mirror 

Tmken 

Tipperary 

Tom Brown- 

1 orchmark- 

Tosco - 

Total Pet...- 

Toys RUS 

Transamenca. ... 
Transco Energy. 

Tran away 

Trans World 

Travelers — 

Trioune— 

Tricentrol 

Tri Continental... 
TriLon Energy. . .. 
Tst Co. Georgia.. 

Tyler ........ 

UAL -....- 

Uccel Corp 

Unilever N.V 

Union Camp 

Union Carbide 
Union Electric - 
Union Pacific- - 

Uniroycl 

United Brands -. 
Utd. Energy Res. 

Unocal 

USAIR Group 

US Fidelity ft Gr. 

US Gypsum - 

US Home 

us Shoe 

US Steel -• 

US Surgical.—... 

US Tobacco 

US Trust: — .. 

U.S. West 

Utd. Tcchnolog- 
Utd. Telecomms. 

Upjohn 

VF - 

Valero Energy— 
Varian Assocs. - 
Vernitron — 


Vulcan Materials 

Wachovia 

Walgreen - 

Walker 'Hi Res... 
Wal -Mart Stores. 

Wang Labs B 

Waranco 

Warner Comms. 
Warner Lambt ... 
Washington Post 
Waste Kangmt... 
Watkins Johnson 
Weis Markets — 
Wells Fargo - — 
Wendy's Inti. 

W. Point Peppi.... 
Western Airline- 

West Nth Am 

Western Union ... 
V.'estlnghouse .... , 

Westveco 

Weyerhaeuser — ; 
Wheeling Pitts — 
Whirlpool...— 

White Cons 

Whittaker 

Willamette Ind... 

Williams Co 

Winn-Dixie Str ...' 
Winnebago ........ 

Wise Elec Power 

Woolworth 

Worthington 

w rigley. 

Xerox 

Yellow Frt Sys... 

Zapata.— 

Zayre 

Zenith 

Zero - 


26i> 

35 k 
33k 

T' 

44 s? 

42 -k 
49'; 

i! s 

3:; 
35 U 
1 < > 
8 k 
23N 
27 !« 
4&k 
54k 
507.-. 
33 k 
357a 
4:» 
25 ia 
14!- 
33V 

31i> 

45 
14 

l\ H 

37*j 

16'% 

44 k 

14 
111 ? 
27:, 
245$ 
35 
27'$ 
67 

6 *. 

27k 

26*s 

15 k 
27i, 

45 k 

697, 

26k 

23‘, 

70*$ 

6*3 

40 
21 -0 
691a 
31 1 % 
461; 
19'% 
421, 
25'$ 
19*; 

22 *4 

36* 

82k 

47*, 

24:, 

55'.; 

51 

17*8 

40 

5*, 

41? 

6*0 

271- 

381$ 

31k 

14*0 

48*0 

29*, 

22 *, 

371- 

2S7e 

32 

151, 

321$ 

39i, 

23 
59k 
40', 
365, 
14f; 
48-', 
£ 11 ; 
25ij 


38; s 

28 

126 

19*3 

26k 

35*s 

40k 

187; 


441$ 


42!, 

49k 

li> 

3-S 

53 !- 
1 !» 

8-1 

26i; 

27*: 
49 i: 
34k 
5l>; 
36k 
35k 
4 ■$ 
25-k 
14*, 
35? 
31*0 
475? 
14k 
91k 

37 
37*i 
16'. 
44 ?$ 
14 
11 ': 
27k 
24 5, 
36 k 
267? 

ee*B 
6 *; 
27H 
2673 
147* 
387; 
45.. 
70 k 
385% 
23k 
70k 
28k 
6 k 
40k 
Ilit 
69 
31*4 
46 k 
19k 
41k 
24*% 
19 k 

22 *s 
36 
82 1 2 
48 
23'? 
35*, 
51 'b 
171® 
405$ 
3*4 
41 S 
67g 
27k 
38i 2 

33 
14S$ 
48 k 
297$ 
28*, 

38 

28*i 

34 k 
157g 
32 
39s, 
23 
60 
405e 
365% 
147$ 
49i% 
21 
25*s 


Indices 


NEW YORK 


DOW JONES 


Jan. 

17 


Jan. 

16 


Jan. 1 Jan. J Jan. 

IS . 14 ! 11 ; High 


19'844S Since Co mpilt 


Low 1 High Low 


OlndualrHs 1228.59 123Q.SS 1230.79 1234.54 J2J8.B9 USES* . 1988.6/ 1287.21 1 1 «. 28 
H’me Bnds 73.04 72.8872.56 


;iGil/B4t ; I3«i7i 139,11(85 i2/7;52> 
72.63 72.58 73.04 1 64.81 ■ - - 


-1 IFrliSBil (25rSi 

Transport. 584.70 598.22 1 591.78 688.02 572*62' 613.66 444.0S '612.63 12.38 

1 1 S .' I B 4 1 ! 1 25/7i 1 ( 3, 1/6$, (8,7132 

Utilities..... 148.24 146.59 148.39. 148.34; 147.26! 149.9S • 122.21 

1 118/ I2| , (15/61 

TradlngVol ■ _ _ ; 

000-f .113,650135,520. 155,260 124,880.107,690! — , — 


•Day's High 1234.65 U241.17) low 1219.74 (1220.74 

I Jan. 1 1 . Jan. 4 Dec. 21 ' year ago (approx 

Industrial dtv. yield % 


4.94 


5.08 


4.89 


4.29 


STANDARD AND POORS 


Jan. 

17 


Jan. 

16 


. . ! . I 1984-85 | Since Comp’tn 

Jan. 1 Jan. . Jan. } 1 

16 14 11 | High ! Low ' High | Low 


Indust'ls ... 190.54: 101.01 100.63 190.28. 187.16191.40 > 107.74 : 194.84 ' 3.02 
> I I 10MI1 | 124/7) (lO.'IO/BS: iS0. r B(52j 

Comp'a'to | 170.73: 171.10 170.81' 170.51 ! 167.91; 171.19 | 147.82 . 172.15 4.40 

, ; i ' .ilB.'l/BBi i24;7j ./JD;M;B3.'()'6/23> 


Industrial dlv. yield 


Jan. 9 i Jan. 2 i Dee. 26 ; year ago (approx* 


4.15 


4.14 


4.11 


3.68 


industrial p.-E ratio j 10.31 ; *°- 38 j 10 * s 


13.74 


Long Gov. Bond yield I 11 .40 


11.65 : 11.38 


11.66 


N.Y.S.E. ALL COMMON 


; ; l 1 1984-86 

Jan. Jan. . Jan.' Jan. i 

17 16 1 13 : 14 • High 


Rises and Falls 

Jan. 17 Jan. lBJan. 18 


Low 


ge.75;Ba.90.98.59 9B.3B! 08.90 86.13 
(|(l (lSi l.'fifi/. 1 |24/7/ 


Issues Traded— I 

Rises. ..... 

Falls.— 

Unchanged ! 

New Highs ( 

New Lows—— 1 


1,9942,038 . 
8091,085 1 
734 536 
451' 417 ' 
114 164 1 
6 ' 10 i 


2,016 

1,023 

680 

415 

181 

12 



1 

; Jan. 

1 17 

1 



1984-85 

TORONTO 

i 16 

; is 

|»V 

High LOW 


Metals ft Minerals' TSS8.8 I3KJ i IB6S.B ! I«<J 2S24.4 <12/ (/Ml 1641^ (2S i7) 
Composite 2412.1 2498.$ |2i94.l { 2583.02585.7 1 6 / 1 , 34 / 2078.7 i24/7i 


MONTREAL Portfolio I 121.49 129.91 | 120. 17j 119.64 126.83 (19,1/84/, 100.36 (24/6/ 
NEW YORK ACTIVE STOCKS 


Thursday; 


Change 
Stocks Closing on 


Change 

Stocks Closing on 



traded 

price 

day 


traded 

price 

day 

Amr 

... 3.379.GCO 

35 'a 

“I 7 . 

Caslle & Cooks 1.501,300 

16 

+ 4 

Boeing 

... 2.92A7CO 

5 Va 

-1 T $ 

AT&T 

. 1.782.700 

2V, 

- h 

United Air .. 

.... 2.557.100 

dSi 4 

-2*. 

Delta Air 

. 1.508.000 

AT 

-Fa 

TtVA 

.... 2,031.800 

11'$ 

- \ 

USAIR Group.. 

. 1.143.200 

35 

-1*. 


I Jan. ! Jan. j Jan. 1 Jan. ! 1984 ^5 

18 . 17 | 16 i 15 | High Low 


AUSTRALIA 

All ord. 1 I 1 I 1 MI 

Metals ft Minis. (l.'l/BSi 

746.4 

427.5 

767.9 

417.0 

734.2 

406.2 

. 1 

734.6 787.9 fS.'T.Mi' 546.3 /18/81 
407.9 j 567.4 1 S' 1/84 1 *95.5.7:1/83, 

AUSTRIA 

Credit Aktlen (2/1/62) 

69.26 

59.25 

68.55 

66.32 ; 59.37/26:12) , 53.20 (16/8) 

BELGIUM 

Brussels SE (1/1/SO) 

2030.7 

2100.682123.14 

2151.26 j — _ 

DENMARK 

Copehagen SE |5/1‘B5) 

165.03 

161,70 

181.01 

160.43 '226.2 1(20.1. -84, 153.44 (0/1,95, 

FRANCE 

CAC General (31/12/S2) 
Ind Tendance (26/12/94) 

190.1 

103.9 

180.1 

104,1 

169.8 

105.5 

189.9 !l90.1 M7n«5i 155.6 i5;1/34) 

105.9 .105,6 (16:1,85/ lOO.Oi 28, 12;84 

GERMANY 

FAZ Aktien (31/12/581 
Com me rzbank < 1 1 12/51) 

402.75 

1 167.9 

699.12 

1 151.3 

396.26 

149.5 

i : 

591.33 '402.73118/1,351 317.17 (25/7) 
1127.7 H67.3. 18; 1/85. 917.7 (25/7. 


1365.42 1358.81 

1 

13*1.00 ; 1588.42/ 17/1/891 746.02 IlSiTl 


255.40 

350.15; 

250.27 

248.69 255.4 (18/1/35,. 192.06 f2;l.*841 

JAPAN" 

Nikkei-Dow 1 16/5/451 
Tokyo SE New i«,T,68) 

11910.0611697.2 ■' 
952.65 : 954.15; 

1935.0 

665.77 

1 

(Cl 'll9SS.0il6'1/85 970 5.35 I23.'7| 
<C) 9*5.77. IS' U6, 730 1. (4, I'M 

NETHERLANDS 

ANP-CBS General <1970} 
ANP-C8S Indust 11978' 

190.4 

155.5 

I 

191.0 | 

1 & 5 . 4 ; 

191.4 

153.2 

190,3 | 19 1.4(16/ 1/65.' 146.3 (25/71 
152.2 [ l&a.si 13/1/35., 118.7 ( Ifl/Bi 



603,29' 

511,55 

314.31 >14.31(15/1/®/ 851.67 14/I.MJ 

SINGAPORE 

Straits Times (1386) 

771,01 

'766.96; 76«.S8 

770.16 ! 1071.9 (6;2| 764.4 (16/1/86) 

SOUTH AFRICA 

Gold 11558) 1 

Industrial 1 1958) 

1046.3 i 
902.6 

1029.0 . 
«0i.i ! 

1014.9 

SOZ.B 

1026.0 ' 1099.0. 19.'11i. 758.1 <24:1,' M) 
S0S.5 1 103.3 l26/3> . 655.6 (19,9, 

SPAIN 

Madrid SE(23(12 i«4i 1 

110.22 

103.231 

108.87 

108.66 l lia.22l1B:l/8B.. 100.00 23 12/84 

SWEDEN 

Jacobson &P (11.56/ 

1446.74' 

1456.99 

1426.66 1414.01 | 1594.5 iS.D 11502.99 (22/11) 


i 

406.4 ; 


404.7 

405.4 ! 406.4.18/1/06): 554.5 (25:7) 

WORLD ; 

Capital Int). (M/1/TOi | 

- 1 

1 

189.9 ; 

1SD.2 

1 

789.3 [ 190.3(3,5) I 163.! (14/12; 


! WALL STREET 


••Saturday January 12; Japan NifckeHDow (c). TS6 fc). 


Mixed with 
Airlines on 
offer 


AX IRREGULAR trend pre- 
vailed on Wail Srreei yesterday, 
whoa irading was moderately 
heavy as investors continued to 
pound some Airline issue*. 

B> 1 pm ’.he Dow Jones Indus- 
trial Average was off 1.99 at 
1JJ6.70. reducina its rise on the 
in S.B1. while the N^i’SE 
A!l rommon index, at $9S.S3. 
rained S tents on the day and 
M S5 nn ihe week. Overall, rires 
led fails by about a seven-to-Sve 
ntajoniy. Tradine volume, how- 
ever. was down 11.35m shares to 
compared v»ilh 1 pm 
Thursday. 

Michael Metz of Oppenheimer 
and Co. said investors are “ still 
lickinz their wounds over 
exposure to the airlines ” and 
have turned cautious on all 
stocks. 

He also said there was 
disappointment that rBM*s stock 
did not react bette- to the 
sharply hi slier fourth quarter 
profits announced Thursday. IBM 
were up Si to S124 in heavy 
trading. 

Castle and Cooke led the 
active list, and was off Si to S15l 
— a sroup led by investor Irwin 
Jacobs formally disclosed its 
ownership m the stock and said 
it may seek control of the com- 
pany. A block of one million 
shares traded on the Mid West 
Stock Exchange. 

AMR. which Thursday cut 
fares, beginning a sharp down- 
turn in Airline stocks, was down 
another $4 to $341 and was the 
second most active stock. 

Delta Air save way $14 to 
$41; in active trading. 

Federal Express, which Thurs- 
day detailed losses from its Zap 
Mail Service, fell $2 to S34* in 
active trading. 

Storage Technology rose S 1 * to 
$2; on a published report that 


Rval Poppa of BMC Industries 
would be named its new head. 
BMC gave way SI* to S123. 

Alcoa were down «?li to $37— 
ii reported a fourth quarter loss 
of 19 cents a share, enmpajed 
with a profit of $1.19 last year. 
THE AMERICAN S.E. Market 
Value Index was up 0.3S to 
210.43, for a rise of 4.69 on the 
week. Trading volume 6.55m 
shares, against 6.44m at 1 pm 
Thursday. 


CANADA 


Stock prices were slightly 
higher ai mid-session, with the 
Toronto Composite Index up 4.9 
at 2.417.0. 

The Gold Shares Index rose 
12.6 to 2,972.$ and Oil and Gas 
4.4 to 2.913.1. but Metals and 
Minerals shed 92 to 1.989.5. 

Alcan were down CSIt to C$37 
— on Thursday it won court 
approval m acquire Atlantic 
Richfield's aluminium assets. 


issues to buy. Overall, drugs 
were mixed while Blue-Chip 
Electricals pipped. ' ' _ 

Small Electric Machineries 
and other Machineries rose, but 
Upht Electricals. AUlOS and. 
Precision Instruments declined. - 
Textiles and Banks also were' 
weaker, hut other -Financials 
showed scattered strength. 

" Small” and " Medium-sized" 
issues firmed, but Blue Chips 
and " Popular® ** closed 
generally lower in sympathy, 
with lower American Depository 
Receipts on Wall Street 
Thursday. 

Matsushita Electric lost YM 
to Yl.560 after it said its P3rent 
company current profit - growth 
rate wifi slow in the year ending 
November 20. 


TOKYO 


Closing prices Tor North 
America were not available 
for this edition. 


Higher Is active trading, a 
reaction to U.S. Treasury 
Secretary Regan's continuing 

commitment to intervention 
statement at the Group of Five 
Finance Ministers, dealers said. 

The Nikkei Dow Jones Market 
Average finished 22.S7 up at 
11,910.06. after touching a record 
high 11,936.05 in early trading. 
For the week, the Nikkei Dow 
Index finished up 97.S2 from ils 
January 11 close of 11,812.24. 

Turnover 450m (400m) shares. 

A yen recovery against (Tie 
dollar helped the market and 
foreign buying was increasing 
in the afternoon. 

The broader-based Tokyo STE 
Index closed at 632.65, down 
1.50. Trading 2lm (same) shares. 

Dealers forecast a further 
price rise next week as con- 
certed efforts to stabilise foreign 
exchange markets may help 
foreign investors increase 
buying of Japanese stocks. 

They said investors decided 
Thursday's fall, triggered by 
tighter controls an margin 
trading, was smaller than 
anticipated, indicating under- 
lying market strength. 

Many of the recent speculative 
favourites were ignored in the 
wake of the tightened margin- 
trading rules. Even so. investors 
managed to find a few laggard 
Biotechnology and Electronics 


HONGKONG 

Share, prices fell in volatile 
trading as local investors 
resumed profit-taking. 

■ The Hang Seng Index dropped 
2S.09 to 1,360-33. Cnmbined turn- 
over HKS46S.08ra (HKSSSl.ISffl ». 

Issues most widely sold were 
those with high prlcc-to-earnings 
ratios, an indication that the 
selling is technical and that 
investors may be squaring 
positions. .. 

The market’s sub-indices all 
fell similar . amounts. The 
Finance Index dropped 27.43 to 
1.310.93, Utilities 20.36 to 
1,548.97, Properties 33.02 to 
1.534.S6 and Commerre and 
Industry 30.28 to 1,17654. * 

Even China Light, which 
signed a contract to build a 
HKSSbn nuclear power station 
in China, dropped 60 cents to 
HKS14.50. 


B^sauree rtrenwr in 

response to. flrihir ^Shutional 
Commodity'prices. ' 

. Traders sjfifiaarkefa Ignored 
thfc -mixed- shs&sk met Wall 
Street and csgftfcurd W foctw on 
higher^eUl'4?rie^A«tralta& 
Mining rtbefis fiafet been in a 
slump for Shoot- '■»' : y4aiT and 
' brdkersnafd many are now being 
sousht by bareaid. huntori. ’ _ 
The All -Qrdinarite index 
moved up 6.7 . to thC-AU 

Industrial* Id l£24Vthe All 
Resources 6L3 to 4MA and Metals 
and Minere te IfLS-tb 427A-. - . . 

' The ooly wefttotdss wa®. umsg 
Oil and Gas issues following 
further. oilri»rt»' -fialfc j 
Among Metals. wi ' j GdMs.-. 
Placer Devetopmeat advanc e 
ASX to Mines 

rtO cento to ASlQt Metana Mines 
2(1 cento to ASL0&, Atafoyto and 
Comaico 10 reoir..*aeh' to 
and AS2.1S respectively. - . 


GERMANY ' 


on .-strong 


SINGAPORE 

Share prices rose marginally 
on some buying support and 
small covering interest in quiet 
trading. 

The Straits Times Industrial 
Index rose 4.05 to 771.01 and the 
SE Industrial /Commercial Index 
5.53 to 560.61. Turnover 8.2m 
lS.6m). 

Prompt topped the actives 
with a turnover of 282,000 units 
traded and closed one cent 
lower at SS1.63. 

Hotels. Properties and Com- 
modities were slightly higher. 


AUSTRALIA 

Firmer in active trading with 


Higher -- Ttialiriy . 
foreign investor demand, 
though many '-stocks closed bdow . 
the best m late trading. 

The Commerzbank .Index- ‘of 
60 leading shared-set at middSy, . 
rose 16.10 -to a new record Jl 
. 1.1*7.90— the third coosecu ova 
record, : ; - - 1 r.. ! 

Market sources said .profit- 
taking and ' position ' squaring 
ahead of the weekend by profes- -; 
s/onal dealers pulled stock prices - 
down in Jitc trading Irom thqir 
inira day -luglis^ - • "• £-*•>- - £ 
As in the two previous .. 
sessions. Foreign buying helped 1 
buoy share prices and "dealers 
reported - brisk trading of jthH 
■■ classic Foreign stocks.'’ w elk 
known issues such an .Daimler- 
Benz and Slratens-'DaltnleriBem- 
flnfshed DM 3.40 . Up, while 
Siemens rose DM" 4.50. . 

Steels, Chemicals, bankings 
and Electricals registered .strong .. 
gains. ‘ ; ' 

PARIS .7 

Shares continued mixed, with, 
gains narrowly outstripping 
declines, but -. Bourse ' indices 
showed slight 

Movements each way -were « 
narrow, bur Wall Street's retreat . 
overnight unsettled the market j 
The 50-share session indicator 
clawed back about half ito initial 7 
decline hut was still 0.05 per ^ 
cent down. ■ . . i . - — 


CANADA 


Base values o* ell Indices are 100 excupt A u si ran a All Ordinary end Metals— 
BOO. NYSE Ail Common— SO: Siandurd and Pnor>— 10; and Toronto Camso&llQ 
end Metals— 1.000. Toronto Indicos based 197a and Monirasl Portfolio 4/1/83. j 
Excluding bonds. _ ? aoo Industrials. § eoo industrials plus 40 Utilities, 40 


Stock 

Jan. 1 
17 : 

Jan. 

16 

AMOAlnti 

181$ 

17T* 

Abitibl 

33 1 

33 

Aanico Eagle -... 

131* 

12 >7 

Alberta Energy 

18*i 

18>s 

Alcan Aluminium 

58T% 

291$ 


i8i? : 

19 

Arisen Inc .. ..... 

171* ; 

17'* 


27 

26*< 


14 ; 

13*i 

BCE . - 

34 1 8 : 

34 Is 

Bombardier 

18 la 

181$ 

Bow Vally— - 

1530 , 

16 

BP Canada Res- 

241] 

Z5>« 

Brascen A.-. 

30?i 

30r* 

Brinco 

1.70 

1.75 

B.C Forest 

10'a 

IHa 

CILInc .... — 

261; 

25-'* 

Cad ■■ cFelrview 

14 ) a 

144% 

AUSTRIA 

Jan. 18 

Price 

Sch? 

+_o f 

Creditanstalt 

226 

+T“ 

Geesse 

338 

Interunrfal.l 

408 



226 



560 

-1 

Steyr-Dnlmler 

361 

+ 1 

Veitscher Mag. .. 

253 

+2 


| Meek ! 

Jan. 

17 

Jan. 

16 

\mmmm 

231* 

227% 


12/0 

121% 


231% 

23** 

lean. Packers. 1 

291* 

29 


30/s 

301* 


30i« 

301* 


503* 

497% 


241% 

241* 

Can. Tire C. 

101% 

10'. 

Can for : 

12<s 

131* 

Carling O'Kfe 

14 

14 

Chieftain— 

137$ 

137$ 


13 

127g 

Conigas Mines.... 

5i* 

5a 


16 1* 

I6i« 

Capper Lake 

0.62 

0.61 

Coremarklntl.....' 

6i% 

7 

Costain 1 

87, 

87$ 

Denison Mines A 

IbU 

161% 

Dofatco ......; 

24 U 

34S$ 


Stock 


Jan. Jan. 

17 16 


Dome Mines. I 

Dome Petroleum! 

Domtar. 

Falconbrtdpe—.-' 

Fed. Inds A t . 

Grendts A—~— • i 

Genster 

Giant Y' knife — •! 

Gt. West Life ' 

Gulf Canada. ; 

Hawker Sid.Can.: 

Hudson's Bay 

Husky Oil 

Imasco 

Imperial Oil A 
Inco. ........ — 

Indal I 

Int. Pipe 

UibattIJohni i 

Lao Minerals. 


10 ! 91$ 

2.18 ' 2.11 
341$ I 34 T* 
83*4 [ 83'$ 
191$ ; 191$ 

2« 'a I 24 
27s$ l 27'j 
11S$ i ii H 
3.30 ; 3.50 

26 ; 15f* 

187S ! 175* 
18 ! 17 la 

10*$ . 11 

48 ■ 485$ 

40 Is I 40 la 
16*$ ; 16*$ 
12ia , <b 
34i| . 3411 
21 T i ; 21?s 

27 i 27 


Stock 


Jan. | 


17 


Jan. 

IB 


Loblaw H ~| 

Macmil. BloedeLl 
Marks ft Spencer 
MasseyFcrcuson 
M duty re Mines . 

Mitel Corpn.. 

Molson A. 

Moore Corp \ 

N&t. See Prods A 

No rand a Inc 1 

Noreen Energy... 


Nth. Te1ocom..—| 


Nova Alberto.. 

Numeo OH 

Oakwood Pet— j 


Pan Can Pet. 86 

Placer Dev- 831$ 

Power Corp.—' 27B* 
OuebecSturgeoni 3.85 



Stock 


Jen. i Jan. 
17 t- IS 


Bft 

185$ 


Ranfler Oli:...—.. - .B*i 
Reed Stenhs. .! 1® 

Royal Trust A »...! IT ■ f lb»» 


Sceptre Rsa — .[ 
Seagram... — ..~.! 
Seer* Gen. Inc.-. 

Shell Canada Oil; 

stalMu-..;^— > 
Taek B. ............. 

Texaco Canada- 
Thomson New.-. , 
Toronto D om.Bk 
TrantsalaA - 

Trans. Can. Pipe.' 

Walker Hiram;....! 
Westooett Tra. . , 

Westan.lQeo.i-J 


ftu i .‘Bit 
4»H l B1i$ 
7U i 71* 
Sit* j 81 la 
Blta ! 2rit 

10a* r 10 v» 
34 | 34. 

503* r 501* 

18!$ ; IBH 

’ISfriBS- 

151% ? 18- 

70*s.'--788* 


BELGIUM/LUXEMBOURG 


Jan. 18 Price + or 
Frs. — 


B.B.l 

Banq. Int A. Lux 

Bekaert B.. 

CimentCBR...—. 

Cocke rill — 

Delhaize 

EBES — 

Electro bel. 

Fabrique Nat 

GB Inno BM — .... 
GBL<Brux/.... — .. 

GevaerL 

Hoboken 

Intercom- — 

Kredletbank 

Pan Hldgs^ 

Petrofina — ! 

Rcvale Beige 

Soc. Gen. Bang— 
Sac. Gen. Beige.. 

Soflna — , 

Solvay — . 

Stanwick Inti— 

Tractionel 

UCB ' 

Wagon Uts 


1.800 
5,530 
4,400 
2,470 
255 
6,640 
2,770 
8,000' 
2,085' 
2,925 
1.990 
3,595 
5,960 
2,040 
7,650 
10 , 100 . 
6,670 
10,150' 
3,205' 
1.8051 
6, 9101 
4,010 : 
1,450 
3,750 
4,625 
2,200 


-20 


-30 

-2 


+ 15 
— 110 
+5 
— 75 
—10 
—5 
-170 
+ 15 
-50 


+ 70 


-50 
+5 
+ 240 
—40 


+ 195 


DENMARK 


Jan. 18 


: Price 

■ Knr % 


+ or 


Andelsbanken..... 

Baltic Skand 

Co pHandelsbank 

D. Sukkerfab 

Danske Bank 

De Danske Luft. 

East Asiatic 

Forenede Brygg. 
Forenede Damp.. 

GNT Hldg 

I.&.S.B 

Jyske Bank 

Neva Ind 

Privatbanken 

Provmabenken... 

Smidth (Fl 

Sophus Berend .. 
Superfos 


365 . 
565 , 
264 i 
485 
264 
1,120 
140 ! 
795 I 
95 I 
372 | 
346 . 
505 ! 
1,495 
229 
313 
219 ; 
905 
42B : 


+ 2 
+ 10 
+ 2 
tID 
-*-2 


-2 

t4 


+ 5 

+ 2 


*5 

-rB 


FRANCE 


Jan. 18 


Price ' 
Frs. 


+or 


Emprant Aft 1B7S 1.645 

Emprunt 1873 7.700 

Accor , 239.3 

Air Uqulda 569 

BIG 558 

Bongrain ............ 1,720 

Bouyguea 742 

BSNGervais 2.380 i 

CIT- Alcatel 1,263 

Carrefour..- 1,805 

Club Mediterin... 1,180 : 

Cie Bancalre 694 . 

Cofimeg 253 ] 

Damart„., 2,420 ■ 

Oarty 1,05 x 

Dumez S.A. 718 

Eaux iSie Genl_.l 674 1 
Elf-Aquitane,— 223 j 

Essllor...- 2,910 . 

Gen.Occidentale 663 : 

Imetal 77.0, 

Lafarge Coppee. 385 ; 

L'Oreel - 2,375 

Leg rand 2,055 

Maieons Pnemx 210 

Matra S.A„ 1,B30 

Michelin B. 775 

Midi iCiei 2,172 

Mpet-Hennessy...i,95i 
Moulinex 97,o 

Nord EsL 79.5 

Pernod Ricard ... 

Perrier 

Petmles Fra. 

Peugeot S A ' S49.5 

Printempjtus^.. 178,5, 

Radioteoh ; 240.5 

Relate 1,215 

Boueul Ueiat — .1 *os . 

Sefimeg 236 

SkiaRosagnol...... 1,920 

Talemech Elect. 2,236 ; 
Thomson CSF-... 445 
Valeo....... 1 236 


* 20 
+ 2.6 
+3 


—15 


—100 
+ 3 
-25 
+ 12 


+ 1.4 
+ 11 
t 24 
—2 
-13 
-1 
-40 


+4.9 
—6 
+ 6 
-10 
+ 80 
+ 8 
-16 


697 
4*5 I 
252.6! 


-0.3 
+ 5 
-5.1 
-0.4 


-1.5 
— 1 
+4 


— 10 
+ 1 
+ 12 
+ 15 
♦ 9 
—2 


GERMANY 


Jen. IB 


Price | + or 
Dm. • - 


ACG-Teief. 

Allianz Vers .... 

BASF 

Bayer - 

Beyer-Hypo ..... 
Bey er-Ve rein... 
BHF Bank 

BMW 

Brown Boveri 
Commerzbank 
Cont'l. Gumml 
Daimler-Benz . 
Degussa.. 


108.6 
1855xr 
184.2- 
195 ! 
329 . 
352 1 
289 1 
384 . 
197.8' 

174.3 

123.3 
633.4, 
344 . 


+ 2.6 
+ 3 
+ 0.2 
+0.2 
+ 0.5 
+ 6.5 
+ 5 


+ 1.3 
+ 1.3 
+ 1 
+ 5.4 
+ 6 


D'scha Babcock ! 162.5 
Deutsche Bank— 1 405.7 
Dreadner Bank— 194 

GRH : 

Hochtief. 

Hoechst 

Hoesch Works.... 
Hblzmann (P).._. 

Horten — ... 


165.5| 
480 I 
189 • 
104 { 
392 | 
186 


+2 
+3.7 
+ 1 
+0.5 


Hussef I 295 


240.5, 
224 | 
256 1 

77 A 1 
396.5 
192 ; 

169.5, 
158.5' 
664 | 
214 


KarstadL— 

Kaufhof— 

KHD~ 

Klosckner — — 

Linde — 

Lufthansa.. — 

MAH 

Mannesmann ..... 
Mercedes -Hid — 

Metaligesell __ 

Muneeh Rueck— 1 1310 

Nlxdorf — — 1 5*1 I 

Porsche 1096 ; 

Preuzsag ■ 255.8' 

Rhein West Elect: 169.5, 

Rosenthal J, 248 : 

Schering _...| 463.6> 

Siemens ...1 500 , 

Thytsen.. 91.4' 

Varta. 180.5' 

Veba ! 173.2' 

V.E.W. - 124.2, 

Vereln-WeiL ■ 308 

Volkswagen 1 205.5, 


+ 1.3 
+ 2.1 
-2 • 
+ 0.5 
-2 
+ 0.5 
-0 J2 


+ 0.9 
+ 2.5 
-4.5 
+4 
+ 3 
+ 7 


+ 30 
+7 
—1.5 
+ 2.8 
-1.2 


+ 4.5 
+ 4.6 

-r2.8 

+ 3.5 
—0.6 
+ 1.2 
+ 2 
+ 1.5 


ITALY 


Jan. 18. 


Price 

Ura 


I + or 


Banca Com'le..— 
BastogMRBS — : 

Cent rale 

Cradito Varesinol 
Fiat 

Finsider^ 

Generali Assicur.i 

Invest 

I taJ cementi 

La Rinascentl 

Montedison 

Olivetti 

PlrelU Go. — 

Pirelli Spa ...... 

Snia BPO 

Toro Asslc. 1 

do, Prsf— 


18,000' 

177.5. 

2,595! 

4,199 

2,349 

55. 

57,000 

2,926; 

77,500 

574! 

1,465' 

6,550, 

5,695; 

2,111. 

2,410 

13.940 

10,700; 


-370 
+ 12.6 
+ 35 
+99 
+89 
+ 2 
+ 600 


-300 
+ 18 
+ 24 
+ 255 
+ 65 
+ 79 
+ 116 
+ 490 
+520 


NETHERLANDS 


Jan. 18 } Price + or 

FIs 1 - 


ACF Holding. — 

AEGON 

Ahold 

AKZO 

abn,..„ ; 

AMEV_ 

AMRO I 

Bred era Cert— -I 
Bos Kalla Westm. 
Buehrmann-Tet . 
Caltand HMgs....i 
Dordtsche Pefml 
Clsevfsr-NOU — I 


186 1+1 

159.5. -1.5 

203.5 

101.5. +0.5 

37 6 — 3 

225.3 -1.7 

71.2 -0.5 

159.5 

14.2 +0.7 
81.6 —1.5 
33 I +0.2 

169 -1.3 

113.5| -1.5 


Fokker j 

Gist Brocades.—; 

Halneken 

Hoogovens. 

Int Mudler. _» 

KLM- I 

Naarden 

Nat Ned Cert j 

Ned M d Bank.... 

Nedltoyd 

Oce Giinten....... 

Ommercn (Vanl.1 

Pakhoed I 

Philips. ; 

Robe co 

Rodameo | 

Rofinca 

Rorento. , 

Royal Dutch. —.1 

Unilever 1 

VMF Stork > 

VNU- - 

West Utr Bank....! 


92 > 
177.2' 
151.2 

62.2' 

42.2 
46.8xc 

48.9 
285 
159.6 
167.5 
295 , 

28.4; 

72 ' 

67.2' 

72.2 
136.8 
. 66.4. 

43.8 

176.1, 
328.4 1 
145 ■ 
21B.6 
109.5, 


-2.5 
+ 1.2 
—0.3 
-0.4 
-0.2 
-1.8 
+ 0,4 
-1 
-0.3 
-1 


+ 0.1 
-9.3 

-o.a 

-0.3 


-0.4 
+ 0.2 
-1.6 
+0.S 


-0.5 

-1.5 


NOTES — Prices on this pegs sr* as quoted on ths 
Individual sxeheftflea end era lest traded prices. S Dealings 
suspended, xd Ex dividend, xc Ex scrip fuus. n Ex rights. 



NORWAY 


Jan. 18 Price \ + or 
Krdner — 


Bergen s Bank ..J 


Borregaard 1 

mtli 


Chmtlanla Bankl 
Den Norsks Cred I 

Elkem 

Kvaerner— 

Norsk Data ) 

Norsk Hydro 

Storebrand 


164 
388 i 
161 ; 

165 ! 
132 

172.5 

397.5 

107.6 
235 


—2 
+ 10.5 
-1.5 
-1 
+ 5.5 


+ 5 
+ 3.5 
+4 


SPAIN 


Jan. 18 


Price I + or 
PUT 1 — 


Bco Bilbao 

Bco Central- 

Bco Exterior. 

Bco Hup* no. 

Bco Popular...—. 
Bco Santander...! 
Dragados- I 

Hid rots ■ 

Iberduero- 

Petroleoa- ! 

Telefonica 


514 , 
310 1 
SOI / 
164 ] 
388 
353 
170 1 
89.2, 
91 

164.5, 

11C.7. 


— 1 


-2 
+ 1 


+ 2 
+ 1.3 
—3.5 
+ 2 


SWEDEN 

Jon. 18 


1 Price I + or 
Kronori — 


AGA- - 

Alfa- Laval- 1 

A SEA /Free)- — .J 

Astra {Free'.- 

Atlas Copco— 

Cardo (Free). — l 

Cejfulosa j 

Electrolux B 

Mo Och' Domsjo .j 

Pharmacia 

Saab Scania Free 1 

Sandvik — 

Skandia. -! 

Sken Enskf'da....: 
SKF- 

St KoppnrbergsJ 

Sven Handlesbn. 

Swedish Match-! 

Volvo B (Freei-..; 


368 1 
206 
350 1 


—2 

-3 


420 

114 

281 

137 

264 
266 
520 I 
285 j 
200 | 
459 j 
385 
271 

59 

190 1 

170 ! 

195 I 

249 I 

265 


-4 

-2 

—2 


+ 3 
—5 
+ 9 
— 10 
+ 1 
— 1 


— 1 
-3 
—7 


SWITZERLAND 


Jen. 18 


Price 

Frs. , 


+ or 


Alusulsae ! 773i 

Bank Leu 1 3,770 

Brown Boveri— l,510j 

CibaGoigy 3,650 

do. (Part Certs), 2.150! 

Credit Suisse ■ 2,380i 

Elektrowatt 1 2,745 

Fischer (Geo.) ....: 645! 

Hoff-RochePtCts 89,875' 
Hoff-Roche 1/1 0.1 9,000' 
Jacobs Sucharq.; 6,500< 

Jelmoll ; 1,990; 

Landis ft Gyr 1,660; 

Nestle, 8,910! 

Oer-Buehrie 1 


—5 
-30 
+ 6 
+ 20 
+ 25 
—15 
-5 
+ 6 
-575 
-26 
+ 10 


-5 


1,400| 

2661 

776; 

1,220 

700 


+ 50 


Pirelli I 

Sandoz (Bri | 

Sandoz (PtOts)....' 
Schindler (PtCts)! .— . 

Sik$^ — I 1,120 

Surveillance 4,120! 

Swissair. 1 l,080i 

Swiss Bank— | 3651 

Swiss Reinsce—..i 9,375 
Swiss Volksbk,...! 1,490 

Union Bank- 3.690i 

Winterthur 3.&60 1 

Zurich Ins-- >19,690' 


+20 
+ 5 


+ 10 
-as 

-25 
— 1 
+50 
— 5 
—5 
+40 
+ 500 


AUSTRALIA 


Jan. 18 


j Price l + or 
lAust 8-1 — 


1.96 ; 
2.68 1 
2.4B ; 
2.36 1 


ANZ Group. -.1 5.5 

Alliance Oil Dev.,! 1 . 0 s 

Ampol Pet. 1 1.76 

Ashton o.78 

Autt Cons ind. ... 

Auk. Guarantee. 

Aust. Net, Inds... 

AUSL Paper 

Bell Group— j 4.85 

Bell Ree..... 4,45 

Bond Corp Hldg*! 1.2 

Borol 1 3.26 

Bougainville 1.8 

Brambles Inds..,-! 3,72 

Bridge Oil- ; 2.25 

B.H. Prop- i 5.12 

CRA- 6.26 I 

CSR. ; 2.8 I 

canton Utd- 4.30 | 

C*«iomalneTy*.l 4^ I 

Coles (CJ.i ! 4 i 

Com alco "A" E. 1 B I 

Consolidated Pet| 0.49-1 
Cotta m Aust 1.5 | 

Dunlap Autt. ; 2.02 ; 

Eldars I XL. — ;5.03xe. 

Fnant Pm ' 1 C I 


+ 0.01 
—o.a 1 
— 0.01 
+0.06 
+0.03 
+ 0.01 
+0.06 


+ 0.01 
-Q.W 
+0.08 
+0,04 


+0.04 

+0.14 

+0.05 


+0.01 

+o,a< 

+ 0.1 

+ 0.01 


+0,02 

+oT 


AUSTRALIA (continued) 


J Jan. 18 

Price 
Aust. 1 

+ — r 


3.8 

i+o.w 


3.04 

| -O.ttl 

| , ^ j t '(4 ii j n -i a* k j 

2.22 

j N.MMM 

I Herald WyTimei 

3.75 


1 1 '*■ 

3.15 

+o.itt 

1 r 

0 ^. 


1 

O.U 

-0.W 

(Lend Lease..— . 

5.36 

Imim- — . 

2Ji 

+ 0.DS 

Moyne Nloktess 

3.1 

+0.05 

^ m uv 1 ■ 1 ® 

1.75 

—aw 


3.69 

+ 0.M 


11.5 

+ 0.B6 

JWnWnTTtJSI® 

5.28 


llfli 

2.18 

+ 0.B8 

0.65 

; +0.01 


0.9 B 

{ +0.K 

Pioneer Cone..— 

1.7 

■ V- 

Poseidon......—..'. 

2.7B 


Queensland Coal 

1.16 

+ 0.03 

Reckitt* Coin.... 

3.1 



1.16 

! +6.02 


BJ2 

+ 0.04 


1 +0.1 


1.86 

1 i- 

[Tooth- 

6.8 

1 „ „ 

Vamgas- 

5.05 


1 R ■ \ v 1 J | | . | | | 1 1 f | • fl 

2.87 

+0JI7 


3.46x11 +0.05 

Wood side Petrol. 

0.S7 

| — O.M 


2.92 

+0.12 


EBj 

K2£J 


■ 




+ or 


[u. 


Bank East Asia... 

24.9 

-0.5. 

Cheung Kong— 

14,4 

-0.9 

! - 0 ^ 

-0.3 

Evsrpo — 

1*43 

Hang Seng Bank. 

48.5 

■ -0.75 

HK Electric 1 7.45 

—0.1 

HK Kowloon Wh. 

6.7 

—0.22 

HK Land 

4.4 

-0.12 

HK Shanghai Bk. 

9.051 -0.2 

HK Telephone— 

69.5 


Hutchison Wpa.. 

19.2 

+ 0.4 

Jardlne Math— 

9.25' r -0.25 

New World Dev- 

6.5 5 1 —0.05 

Orient Caeas— 

2.75; 

Oseas Trust Bk- 

2.81 

+0.02 




Shell Boot 

2.0 

— OJW 

Swire Pao A 

25.5 

-OJI 

7V— B. 

5.8! 

— 0 . 1 s 

Wheel'KMard A. 

4.28 —0,15 

Wheel'k M'time- 

1.1 


World Int. Hldgs. 

1.97, -0.01 



CHM 


mem 

cn 

Ajinomoto — 

i,no 


Alps Electric — 

a .080 


Amada 

1,150 

-so 


699 

Asahl Glass. 

9ia- 

—8 ■ 

Bridgestone 

650 

+ 5 

Gen bn 

1.590 ' 

—30 

Casio Comp- 1.790 

—20 

Chugal 

+2Q 


590 

Dalei 

630 


Oaf Nippon Ptg—i 

976 

.—5. 

Dalwa House—— 

665 


Ebara- 

342 

+3 

+40 

Bwi ... ' 

1.500 

Fenuo 11.050 

+40 

FUJI Bank „.]l*57D 


Fuji Rim- 1.760 

-20 

Fujisawa 

1,050 

-10 

Green Cross..,— 1.700 

— 30 

Hasegawa 

555 

+ 6 

Heiwa Real Est- 

670 

+ 20 

Hitachi... -.-..--.l 

680 

-4 

Hitachi Cred It....: 1.1 80 

-3Q 

—10' 

Honda ... 

1,320 

House Pood—,... 

700 

—11 

Hoya -'3.090 

-60 

Itoh (C) 1 

377 

+ 18 

fto. Yokado— .—2.590 

-2d 

l.watau 

i.f»l 

-40 ■ 

JAL....; - 

3a6 ■ 


JUSCO 

725 

—18 

Kajima - 

260 

+ 10 

Kao Soap I 

850 

—10 

Kashiyama 

620 1 

+ 3 

Kirin..., ...J 

656 

i-2 '• 

Kokuyo - ,i 

Komatsu ..... .[ 

950 

-10 

474 

-3 

Konithiroku — ... 

670 
330 1 

-16 ' 

Kubota 

+2 - 

Kumagai - baa 

Kyoto Ceramic... 6.940 

+4 

-bO 

Maaaa Const 

478 I 

—1 

Muakino Milling 1.300 1 

-10 

Myaklta - 1.070 f 

-4*0’= 

Marubeni- 

32B 

+ 18 

Maruuoi 680 1 

«" ui - 1,070 

-80 

“K* 1.660 

.—30 . 

M'ls Elac works. 

C4S; 

—~3 • 

M’bishi Bank.—. l.SBO ! 

-to 

M BISAI 

550 ( 

-s-\ 

M'bishi Elec ;...-+ 

40S' 

-3 

M’bishi Estate—: 

BOB | 

+ 16 . 


+ 3 
-12 
+2 
+10 
—20 
.-2 
*60 


OOO 

690 7 +-6 


mhi ast'r+j 

Mitsui CO ! 349 +7 

Mitsui Estate..— 1 • TOO ‘I +3 
MltsukosM ...—1 381 
NGK Insulators—, 969 
Nihon Cement.—. 8*7 
Nippon Denso--' 1.360 

Nippon Elect..... ;i,210 
Nippon Express-. 340 
Nippon Q*kki-...;1,7I0 
Nlppon Kokan^.., *38 

.Nippon OIL .1 886 

(Nippon Seiko ! 690 

Nippon Shimpan; .586 ; 

Nippon Steel, [ 152 « 

Ntpppon SuTSon-! 33 4 I. — 6 

NTV. .,...13.400! + 200 

Nippon Yusan-J 24a.| — I 
Nissan Motor re— L- • JJJ . * 

N Isa Mn Flour-...]. *86 

Nlsshln Steel ! 172 +1- 

Nomura.,.. — -...( .950- 1 
Olympus,, — -,... 1.1B0 ; -20 •. 
Orient Leasing J3.31Q 1 +10 
[Pioneer •■■IrtiMlHij 3,030 1 .-10 
Renown,...-.-.— 649 I' *11.' 

mcoft-i— a P43.J -6- 

Sankyo ...—( 975 

.Sanyo Elect — — 460 

Sapporo -;.i . *09. 

Sckisul Prefab—]- 868. 

, Seven-Eleven 9,000 

Sharp ...1,110 

SWmedzu- 1 bib 

Shionogf,....^— — i 687 

Sony...— ,3.840 , 

Stanley—..;. 890u -*25. 

STomo8enic—l,740>— 20 

Stomo Elect ! 938 } —8 

S'tomo Marine—' 

S’ to mo Mstal....j 
Talhel Dengyo— j 
Tatsoi Corp-.—... 

Tblsbo Pharm. 

Takeda , _ 

TDK .—.>^550 ; — . 


JAPAN 

•. .. -Price ' +«r 

. Jan. 18 I. Yen--! — . 


.+13 
'+-7 . 


-2 


-1- 

+ 2 .. 

m3D 

•ID 


619 -a 

150 -2 

498 t 

. 201 .i- 

(l.OlO-! +13 

767' I -8 


Teijin i '448 j - 

Teikoku ....I 659 - -7 

Tokyo Marine— i 765 k —5- 

Tokyo Elect Pwr'1,620 -20 

Tokyo Gas..-.-...! 17 1 ] 

Tokyo Sanyo — —l 7U}— 14- 

Tokyo Style .1 764 [ +19 

Tokyo Corp 

Toppan Print- ..J 

Toray. — ; 

Toshiba Elsot....: 


TOTO....: 


-326 

090 

-480 

424 

70S 

650 


+ 5 


+10 


+ 10 


Toyo Selkan ... — 

Toyota Motor ~.:,}i,260 

Victor........... !s,iro‘‘; —20 

Wheonl 7*8-“'— 7-. • 
-Yamaha...::-..,.-.' - 7.77 ;! ■ +6fl 
Yamanduohl 2,670 U +SOr 
Yamazak)..— ..... J. 660 '{■ +-3D 
Yasuda F(re— 3JQ >;t2 
Yokogawn BUge. «45 T .. . 


SINGAPORE 

Jan. 18 . ^ 


•' 1.. -• 

PlrN»a'j. = +or 


Boustaad HWnu.; 
CoM Storage--..' 

DBS 

Oenubg 

Haw Par, Bros...., 

Hong LsongFW. t 

(nohoape Bhd....i 

Keppei Shipyard 

Malay Banking.... 
Malay utd. ind- 
Moltt Purpeea....! 

lOCSKJ- 

OUB ;....'. .[ 

Publio Bank. \ 

Si me Darby-.;.... 1 

Singapore Preset 

St rauts'Trria -.....[ 

Tat Lea 8k. . 4 

UOB. 


T.63 V 
4.9 

»■* 

K.r 

b.4 

jy J 

Mi l, 

8,7 j* 

1.56 [. 

k68. J ■ 

wre r 
«.24i 
■2.73 

-4iW.4 


■+0J1 

+0S* 


-+ 0.-1 


+ 0.K 


iMlillri. 

+O.M 


■+QJB 

+0.M 

.+0.61 

• +OJ1 

-O.W 


SOUTH AFRICA. V c 

■Jan. 18- l Price [ 
. 1 ' Rand) 


tT 


+ tit 


Xjl6 f — “-t 1 ' 
7.6 


AKftOl.. 

Angkr*Atn Coat-* 

1 Anglo Am Carp- 1 25.80} +0J6 
Anglo Am Gb» -18T.M c+<L5 
Bar.dan SajriLv... U 


Barlow Rand >• 1Q.8 


V;... ..1*77 . 




Currie PiMnoe..J . A«N 


OapaoEfc- 


8,88/ +0.S 


Ctriofpnialn fiOJUt +5^* 


F8 fiedoW..'....™. »$S: 
(tow Ftetdt-SA.J “ 


Hlghvettf L 

Nedbank .......... 

Protna Hkfhs.^— t 
ftem b rAn dfr' . ^ iyBOtS j 
RefiMes-- 18JW, 

Rust PtatU.JLi-i'17:DjL:+5M 
Sage 


wn Nrinfinfi 

SmftirKWt; ... 

Tcngee¥KBl*M-U 
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CURRENCIES; MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


MONEY MARKETS 


'•> 

S; 

v 

K’. 




Dollar recovers 


7Tlse dollar recovered from .tbe 
day's lows- ia currency markets 
yesterday to - finish at its best 
lercl 5 -*>f the day. It was also 
slightly higher in places com- 
pared -with Thursday's dose in 
However in relatively . thin 
trading ahead of a partial long 
weekend In tile U.S., the dollar 
soon attracted - buyers at - the 
lower levels. While the: fear of 
central intervention remains* 
dealers were undecided as to 
htfw much central banks would 
be commltted : -ta fighting against 

a sustained dollar surge. Having 
touched a low of DU 3.15ri0, the 
dollar recovered against the 
D-mark to dose at DU 3.1810. 
ifticfianged from Thursday. Early 
New York- ~ trading ■' sSw it -rise 
further to DM 3.15H5Q; Elsewhere 
in London it- finished at -YSMAO 

OTHER CURRENCIES 


compared with Y254.55 and 
SwFr 2.6820 against SwFr 2.3763. 
Against the French franc It 
finished at FFr 3.7475 from 
FFr- 9.7500. 

Sterling finished the week on 
a 1 slightly brighter note, gaining 
support from the recent increase 
in bank base rates. Its index 
closed at 71.3 up from 71.2 on 
Thursday.- Against the dollar it 
rose to a. high of S1.1275 before 
coming back to finish at $1:1205- 
2*1215. 

. * ‘ • i] January 18 ! Prw. clou 

.£ Spot . ] SI jeicui817i *1.1195-1805 
1 month 10.40-0.36 pm ,0.38-0.36 pm 
i months '0,95-0.09 pm o.m-o.pi pm 
IS months T.8&-I.7^ p m ‘1.80-1.70 pm 
Forward premiums anti titeeounis apply 
to ths U-S. dollar. 


IXDEX * 

(Bank of England) - 

Jan IS. ! 'Previous 

830 am ■ ■ 71.3- • 71.4 '. 

9.00 am' 713 • ' 71 A- 1 


10.00 am 

7U 

71.4 

11.00 am 

. 712 

712 

Noon' 

-*7L2 

712 

1.00“pm 

712 

71.2 

2.00 pm 

1\2 

71.2 

3.00 pm 

712 

712 

4.00 pm 

71^ 

712 


POUND SPOT— FORWARD "AGAINST POUND 


Little 

change 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Jan. IS 
Id&b 


Starling 


Local 


Eligible 1 Eligible , Fire 
Bank bank Trade 
(Buy) ! iSelh iBujrj 


Jan IB 


Day's 

spread 


Close 


One month 


U.S. 

Canada 

Nethlnd. 

Belgium 

Denmark 

Ireland 

V/. Ger. 

Portugal 

Spain 

Italy 

noru/sy 

France ■ 

Sweden 

Japen 

Austria 

£wi{7. 


t .1195-1.1275 1.1205-1.1215 OJW> 35c pm 
1. 4870-1.4930 1.4SJ5-1.4BS5 .0J3-0.24opm 
4.Q1%-4l()3% - fi.CSV-A.OA * 2**-3c pm 
71.ZD-71.50 71.40-7150- 

12.71%-12.75»jr 12,73-12.74 
1.1442-1.1481 1.1470-1*1480 


3.5S%-3.S7% 

192.90-195.04 

1 9Q. 13-1 97.45 

S1S3%-2lS2>. 

10.23= -10.21 

10^6-10.931, 

10.21‘-U»J5 

2B4V2SS 

24.55-25.06 

zs&i,-3.mh 


3.56V3.57% 


-11-&c pm 
3 <ore ptn*% die 
0.17-0 30p dla 

,2-1 7 fpt pm 


192.95-194.Z5 - 215-505c dis 
196.15-197.45 15-30e ds 


% Three 

% 

pj. months 

P-a- 

3.96 0.97-0.32 pm 

3.37 

2.30 0.87-0.74 m 

2.16 

6J3 Pa-SV pm 

5.71 

1 .34 27-18 pm 

1.28 

-0.24 1-2% die 

-0.49 

-2.46 0.S3-0.77dls 

-2.27 

6.52 5*3-5 pm 

5.75 


—22.31 625-1 47Sd* 

— 1-37 60-85 dis 
-3.02 12-16 dis 
-1.16 21. -34 dis 

1.61 ZVVipm 

— 0.22 pa r-% dim 


' zisfl^ansL, 4-7jir<f die 
10.294-19.30 1 * Vl'aore dis 
1O.89V10.MV1 Vic pm 
10-22VlO-23 , z hpro pmJf dim 

-2841-2851* ‘ 1.50-L.BHy pm 6 08 3.86-3.73 pm 

24 -99-25-W .. nVW.gro pm 6.22 ZUEVS', pm 
ZJ9V3.0P4 IVUWc pm 6.76 4%-4Vpm 

F*itiien : rote is fiSr- cofiWJTible francs. Financial franc 71.45-71.55. 

■ r Si- -month forward dollar 1 44-1 39c. pm. T2-'monih 1.80-1 .65c pm. 

DOLLAR SPOT— FORWARD AGAINST DOLLAR 


-21.69 

-1.47 

-156 

-1.24 

0.87 

-0.1S 

5.33 

4.4A 

M7 



Jan 18 


Day’s 

spread 


Close' 


One month 


pa. 


Three 

months 


P-a. 


Argentina^ Peso.. 227 ; e2-238.26 
Australia Dollar^ 1.3.750.1.3770 
Brazil Cruzeiro;..; 3.795-'3,e08 
Finland Markka! 7 A545-7.49&0 
QrAek Drachma!) 144.06-146.96 
Hong Kong Dollar 8.7300 8.7415 

I«JI Rial J 105.70* 

^UwaltDI nariKDltl .343BIL0.34i1S 
Luxembourg Fr.f 71.40-71.50 . 
Malaysia Dollars S.9S00-2.7B40 
Hew Zealand OirJ 3.3815-8^865 
Saudi Arab Rival 4.01454.0195 
Singapore Dollar £.4600-2.4640 
8th African Rand 2.5810-8.6015 
UJLE. Dirham 4.1160 4.1215 


, 202.60 202.80 
; 1^269-1.2276 
3,376-3,39 3 
I fl.6850 ft.657Q 
128.18-130.-70 
7.7950-7:7980 
I 94.85* 

Q !30®0il -0.30518 
63J5fo3.63 
1 8.4910.24926 
,2.1845-8.1265 
3.6815 5.5825 
&1 963-2.1 980 
; 2.3095-8,3255 
3L67 30-3.67 30 


[Austria j 

.Belgium . — 

I Denmark 1 

France..: 

Germany — . 

Italy 

Japan.. 

Netherlands : 

Norway ; 

Portugal—.-....-.., 

.Spain, ...... — 

Sweden— 

Switzerland 

United Statot, — 

Yugoslavia ■ 


24.90-25.20 
71. 15 -77.00 
12.68-12.78 
10.8S11.O4 
3.55-3.58 
£180-2235 
285-289 
4.01-4.05 
10.S8-K'.u8 
192-207 
194-202 
10:17 10.27 
2.99-3.02 
1.11-1.13 
275-300 


UK! 1.1195-1.1275 1 1205-1.1216 0 -S9-0.35c-pm 

Iriiandt 0.9770-0.9810 0.97794. 9780.' 0. 55-0. 50c pm . 

Croatia 1.3253-1.3275 1.3270-1.3275 0.17-0.20c dis 

Nothind. 3 5650-3.5490 -3.5805-3.5615 0-69-0- 66c pm 
Belgium 63.55-63.95 63.55-63.65 9-Tdc dis ' 

Denmark 11.29%-T1.37% IT.36%-11.36% 2%-3%gre dis 

W Ger. 3.1580-3.1815 r 3.1805-3.1615 Q.70-0.55pt pm 
Portugal 173-172*. 172V-173% ■ 

Spam 175.00-175.38 175.45-175 60 

Italy 1943-1953 . 1951', -19524 

Norway 9.16V9-21 9 JOV9 20% 

France ' 9 68-9.75 9,74^-9.75 

Sweden 9.11%-9.13% ■ 9.13%-9,13% ■ 

Japan 2E3.85-254.55 -254.46-254 55 

A unirla 22.19-22 35 22^0-22.35 

Switz. 2.6635-2.8225 .2.6815-2. 6S2S 


2 SQSOOe dis 
73-81 c .dis 
ll'll'iilre dis 
3'Hlore dis 
1.95- 2. 05c di> 

2. 10 -2. More dis 
0 46-0 .38 x pm 
2. 60-2. 00 pro pm 

- 0.62-0. 56c pm ' ..... 

t UK and Ireland are 'quoted ’in U.S. '(Currency!' Forward premium* and 
discounts apply to ; ' the tl S. dollar and not ro tha individual currency. 
Belgian raie'15 (or convertible Irenes. Financial franc 63.75-63.85. 


3.96 0.97-0.92 pm 3.37 
6.44 1.42-1.32 pm 5.60 
-1.67 0.38-0 43d is -1.22 
2J2B 2.11-2.08 pm 2.34 
-1.79 21-23 dis -1.38 
-3.17 8-S>.- dis -2J91 
2.55 1.97-1.92 pm 2 45 
-26.07 7D0-145US -24.85 
-5.26 200-215 dis -473 
-6:93 30-30% dis -6.23 
-4.B9 10-IDS dis -4.46 
-2.47 G.10-6.50di> -2.61 
— 3.09 6 *j- 7** dis -3.07 
1.98 1.34-1.24 pm 2 03 
1.24 B-6 pm 1.25 

2.65 1.96-1 JO pm 2-89 


£XCHAHGE CROSS RATES 


Jan. 17 

Pound fifriingr Dollar' 

'Deutsche m'k J'paneseYen FranehFrane Swiss Franc 

; Dutch Guird 

Italian Ura 

Canada DolUrBelglan Frank 

Pound Sterling . 

l-H 

Til 21 

3.568 

285.0 

10.90 

£.998 

. 4.028 

2IPB. 

1.480 

71.45 

U.S. Dollar - 

0.892 

.- J.- 

| 3.161 

254.5 

8.748 . f 

£.682 

! 3.581 

1952. 

1.528 

63.60 

Peutacheir. rk 

- 0^80 - 

0.314 

l 1. 

79.89 ' 

3.055 1 

0.840 

1 1.T29. •* 

•613.3 

0.417 

20.03 

Japan ea+ t on 1,000 

3.519 

3-.B33 . . 

r 1BJ62 

1000. ; 

38.35 [ 

10.52 • 

! 1*.13. 

7677. - 

6.223 

£50.7 

French Franc 10 '■ 

0^>7. 

2.098 

i 3^7 3 

P63.5 

JO. 

2.750 

1 3.695 

3007. 

1.566 

68.56 

Swiss Frans - . 

0.334 

0.374 

1 1.190 

95.08 

3.656 * 

1. 

' 1.344 ' • 

730.9 - 

.0.497 

23.84 

P.utcii Guilder 

OJ48 : 

0^7B 

* 0.886 

70.76 

8.705 ; 

0.7<»4 

1. . - 

643.3 

0.570 

17.74 

Italian Lira 1,000 - 

0.4 57 :' 

0.512 . 

' • 1.630 

130.3 

4.982 

1.370 . 

.1.841 

1000. 

0.680 

32.66 

Canadian Dollar - ■ 

■rrnv 


! 2.597 

- 191.6 

7.323 • 



1470 


4B.00 

Belgian Franc 100 

lESSifli 

S&ttB 

1 4.993 

398,9 

15.26 



3062. . 

8X183 

10b. 


Interest rates showed little 
overall change in London yester- 
day in rather quiet and feature- 
less trading- The relative steadi- 
ness of sterling helped to keep 
tension tn a minimum after a 

a week of sharp fluctuations both 
in the pound and interest rates. 
Three-month interbank money 
closed at 12 per cent, unchanged 
from the day before while three- 
month eligible bank bills wore 
bid at llil per cent, also 

unchanged. Weekend interbank 

UK clearing hanks’ base 

lending rate 12 per cent 
since January 14 

money opened at 12M2} per cent 
and touched al ow of R per cent. 
However, late demand pushed 
rates to a high nf 12J per cent 
with funds still commanding 
12 ner cent at the close. 

The Bank Df England forecast 
a shortage nf around £600m with 
factors affecting the market 
including maturing assistance and 
a take up of Treasury bills 
together draining £236ni and 
Evchoquer transactions a farther 
£105m. 

To help alleviate the shortage 
the Flpnk offered pn early round 
of assistance which totaled 
and comnrised nurchnses of £29m 
of eligible banks hills in band 2 
f 15-33 daysi at UJ ner cent and 
in band 3 (34-63 davs) £3m at 


Overnight. — 912 J * ■ 18-124 

2 days notice... — — ; 114-18 

7 day* or — — — 

7 days notice... — 1 124-123* : 117*18 

One month 134-124 ■ 124 12.‘. 1 124 

Two month*.— ■ 124 12 12-194 i 12 

Three month* I 11:1:11 ‘r 114 13,1' \ 11 ? | 

Six month*-...' 11,’r 11 lUe-llii ! lias 
Mine months...; 114-114 ’ 1I;*-11 ji i — 

One year ... --..J 11 4-114 ! ll-rll** 114 


izq-iai* 


124-124 
124 
124 
124 


a 124 . — 


I 


11412 

114 

114 

114 


11*7 
IK* 
13 ii 



Local Auth. 
negotiable 
bends 

Local 

Authority 

Deposits 

Finance 

House 

Deposits 

6 Cert 
of 

Deposits 

SDR 

Linked 

Deposits 

ECU 

Linked 

Deposits 





B.o-a.i 

711-6.1 

Ols-flii 

TWo months.— 

121 * I2i< 



1218 

8.1 BJ 

8-81j 



12 i z -12i« 

— 

lift 

a.16^.25 

8 ifr-Sfr 

91- -a „ 

Six months ...... 

12-115* 

— 

ilia 

8.4MJI6 

Brt-SA 

Olt-Pri 

Nine months^.. 

12l s -lli4 

— 

n* 

3.6-9.01 

— 

— 

One year— 

laii-ii 5 * 

— 

Hit 

B.3-9.5 

»«■»* 


Two yeara_ 

— 

llij 


— 


— 

Three years 

— 

Ills 

— 

— 

— 

““ 

Four years.—... 

— 

11J9 

— 

— 

— 

— 

Five years—.. ... 

— 

113b 

— 





ECGD Fixed Rate Export Finance IV: Aversgo Rate of Interest period 
December 6 1984 to January 1 1985 (inclusive): 9.813 par cent. Local authorities 
and finance houses seven days' notice, other* seven days' fixed. Finance 
Houses Base Rate (published by the Finance Houses Association): 10 par cant 
from January 1 1985. London and Scottish Clan ring Sank Rates for lending 

12 per cent. London Deposit Rales for sums at aoven days' noties 9 per cant. 

Treasury Bills: Average lender rates of discount 11.4022 per cant. Certificates 

of Tax Depoait (Series 6|: Deposit £100.000 and over held under one month 

11% per cent; one-three months 12 per cant: ihree-aix months 11% per cent; six- 
nins months 11% per cent nine-12 months 11% per cent. Under Cl 00. 000 11 per 
cent from January 15. Deposits held under Series 8 10 per cent. The rata for all 
deposits withdrawn (or cash 8 par cent. 


; — j — 

. - 

S ii?* ! m; 

in* ! Uu 

1 lijd i 11# 

1 - : 10, i 

I Iff. 1 12. j 
: ll.fi ; IS., 

, 11,; l 121* 

i ifire . n,i 


1 - 1 - 

FT LONDON 

INTERBANK FIXING 

tll.00 a.m, January 18) 

3 months U.S. dollars 

bid B 1/4 

ef for 8 S.'S 

6 manthe U.S. dollsrs 

bid 8 lid S 1 

i offer 8 15:16 


IIS per cent. In band 4 (64-ftl 
days) it bought £10m of eligible 
bank bills at 111 per cent. The 
forecast was later revised In a 
shortage of around £550m with- 
out taking into account the early 
helu and the Bank gave addi- 
tional assistance in the morninn 
of £201m through purchases of 
£9flm of eligible bank bills in 
band 1 (up to 14 days) at 11; per 


cent and in band 2, £3fn nf 
Treasury bills and £9m of eligible 
banks bills alt at II J per rent. 
In band 3 it bought £2lm or 
etieible bank bills at 11} per 
cent. 

H also arranged sale and 
repurchase acreements on £103m 
nf bills at 111 per cent, unwind- 
ing on January 31. Further help 
in the afternoon comprised pur- 


The fixing rate* era the arithmetic 
means, rounded to the nearest one 
sixteeiuh. of the bid and offend rates 
tot Slum quoted by tn* market to 
five reference bank* at 11 am each 
working day. The banks are National 
Wesimmsiar Bank, Bank of Tokyo. 
Deutsche Bank, Banque Natrona]* da 
Pan* and Morgan Guaranty Trust. 

rhascs nf £35m of eligible bank 
bills in band 2 at 11 i per vent 
and t'lm in band 3 at II: per 
rent. In band 4 ii bought film 
of eligible bank bills al ll| per 
cent. It alffi arnnpod sale anil 
repurchase acreements on i'TKm 
of bills at lli per cent, unwind- 
ing on January 31. Lau* assist anr* 
cam* >» flS5m, making a total 
of £54'6m. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Jan. 18 

Sterling 

U.S. 

Dollar 

i Canadian 
Dollar 

Dutch 

Guilder 

Surni 

Franc 

D-mark 

| French 
' Franc 

Italian 

Lira 

Belgian Frano 
Conv. Fin. 

” 

Yen 

Danish 

Krone 

Short term 

121* I25p 

8><-8i] 

i i»*»h 

SSs-S-l 

2'a 2=« 

6^1 B,'i 

1 IDti-iOH 

13t; 14ie 

lOif-ll 

10f| 11 



111:12 

7 days' notice 

121* 12W 

Bil.6.% 


5». 5Tg 

2i» 2ij 

6vV-5.1 

; ioi<-io«s 

1412-151* 

101:11 

1O5 n -10T, 


p , t :. 

H'i-12 1 


12 -12ft 

8 •« ri ; 

5.V9;i 

B»?r 6 

a»6 51j 

5 it Dla 

1 101,-10*, 

141; IB 

lot- 11 

join 10:. 


F'j-r.. 

12-121; 

Three montha 

II-'.- 12 

8tj »Js 

: B-.-.-B.t: 

STr 6 

5.v -5 '« 

B-^-5,1 

1 10,,M0«. 

145,-147* 

10<;- 1 1 

105) ]o:r 


F .-■$'* 

:i>i-i2<s 

fi« months 

IMilP'-i 

e-; 8'.; 

1 a* 9T, 

6-'n 6|'c 

SJv5i- 

37, 6 

1 H-l 11. It 

14U-14S* 

ICM; 11 

105(1 107; 


f 1,-6, . 

111; 12 

One year 

12 i 125a 

91- 95* 

10- 101* 1 


5S|, 51; 

54* 6 : !i 

> JIIz-IISr 

141* 135, 

103,-11 U 

106 * IQ'b 


tl«» - 

1 1 1 '-12 


Asian S Idosmg rates in SmgaoDrel: Short-term S 1 ^* per cent: seven davs Shi-Bhk oar rent; one month S'l-dV D»r cent: thra* month* 5*u-3"u per c*r>t: 
six months £-%-o r i ner >.enu onn year 9*i»-9 u ik par cent. Long-term Eurodollars; two year* lOS-ICFi per cent- three year* 11-11% per cant: (our yens 114-114 per 
«nt; five years tt s i-}1% per cent nominal. Short-term rates are call ler U.S. doiier* and Japanese yon: oiher* two day*' npi.ee. 


COMMODITIES AND AGRICULTURE 


t : 


WEEKLY PRICE CHANGES 


REVIEW OF THE WEEK 


AMERICAN MARKETS 


•- ■. 

: ; 


' 5 • 


s-v.s -,cvx 


-U' ’• 

: . / 

- -• -r Latest 1 

!• 1 


j 1984:5 

- 

. " ' ■' ' ■ i ' 

• f per tonne 
’ “ union 
t i stated ! 

I- on \ 

week ' - 

Year 

ago 

| High | Low 


METALS .... 

Aluminium £1100 • — 

* Fraa MarkstB *H70fl200;+60 

• , K^&rlwrW.^T.VX.7./«808ia*5o!~100 
CqpperJOxeh High Grade;.-..v.< £1840,6 .+67 
' 7 3montlie Do. • Co. £1241.76 1-6B 

-■ CMh OMflod«8. XXZZ1 ,460 - 

5 months Do-, — -.J 

Gold po 

Load Cash, 

3 months - i.:* £380;62,i.4l.B7 

-Hlokat — C6B16 

-* 

<num 


I r 


£1889.6 1 445.5 ‘ 

.4307 ,‘r ■ i+3 * 
£378.5 -+10 


i C6B16 -. - ; £4945 

aeKetB c,l.f.lb...... ^ufiZiaSIo-J^. J;. 20e;228c 

A. per 5119.86 1 41^51 SX573 )JT 

1 per 01-. ■ 1 -5275.60 j-1 f £267.65 _■ 


PtB 

Quiekeltvei! (76 lbe)...:..^~ 

Silver per 

3 months petf oz» — 

T n ^aaKi.;.. 

: 3-monUi»_.^ 

Tung atwvfnd. 

Wolfram (82.04 Ib.J... 

Zinc cash 

S-monthe^ -I 

Producer*.: j 

GRAINS ‘ 

.. Barley Future*.:^. 

Maize Fronch~....'.^„... 

WHEAT Tutu re* 

Hard Winter Wheat 

SPICES-. ■" 

. -Cloves. — 

. Pepper white;;..-.'. 


S295J30S — 
SS7.60p -.417^0 
573.1op .+19.49r 
' £9715 '-102.6- 


i £1100 £1100 i£1100 

jS16M/1610 8160C/1S20 5 1025(1073 

i 92020(2650 SJSS75i562a's3<15Q;S2 
£963.6 :CL240 r 5 £945 
{ £987.86- i£|241.76 £9 '39 .75 
£991 £1223.5 £940.5 

£973 £1953.5 l£957 

. 3370.626,8405.75 ‘3296.5 
£275.5 ' £399.5 ^£269.3 
£284.75 £387.87 '£279.26 
£4945 £5967' £4836 

827<25rc 2051230 
sX57jbmil6K95 ,5113,25 • 

,3411.25 ;S266.75 

6302(308 ; $318.13 $290(500 


£975 
$81.75 
$64(68 
- £718.5 
; £714.5 
$900 


-67.5 


+7 

'+12 


£114.35* *0^0 
.1 . £148.50 j — 
I!'- £U3.65y 'VO.B 

i : ! 

.i'. «,000 ' 1-200 

*3.300 


585£0p 679.70p |509£5p 
097.90p 694.40p i52B£0p 
£B630 £9980 ,£8370 

£8775,5 £9950 US517.3 

S74.41- ¥89.55 . 1S73.44 
»74l77 $861 90 ‘871 <78 

£696.5 |£797J. . _£&38.5 

£688.25 U!718£5 £594.5 
- $980 IStOBO/IOBO $900 


£118.95 £125.55 ^105:65 
£147.00 £154:50 £145.00 


OJL8 

' Cpeon OttPhll jppi nee> . . 

- Groundnuts 5|| 

Unseed Crude *, — 

Palm Malayaiv. 

SEEDS ' . 

Copra (Philippines) — 
Soyabeans l U.S - 

OTHER COMMODOTiES 

Cocoa Shipments. 

Cocoa futures May 

.Coffee: Futures Mar—.-, 

: Cotton index — 

-Dei. Coconut- — 

-Gas Oil Fut Feb... 

Jute UA BWC grade — 

Rubber kilo — 

Sago Pear) — 

Sisal No. 51 

-Sugar (Raw) 

Tapioca No. 1 

Tea (quality)' kilo— 

- - (low mod) kilo. 

Wool top* 64* Super. — 


~:.52 f 200 

— i' SB65x 
S905x 
i.-:! S570V 
i. $576v 


,-25 

1+50 ' 

40 

L»' 


: — t 


8545z ' . — 
$253.25 I - 


£2,134 ' i+57. 
£2,083.5 j + 67.5 
£2,378 It 45 


£118.80 
1 ' 

£5,400 

*3,225 

$2,150 

1 $1,110 

| $444- 
i 8850 

j $720 
I $304.75 


£130.50 £105.55 

: ; 1 t 


£5,500 

63,500 

182,350 

■81,575 

>1,180 

;*57S 

1*1,000 

1*865 

1*3582 


£4,000 

■82,900 

*1,800 

i6875 

; »ai3 

[£397 

■|»5M 


6340 

$236.75 


■71.C0C. 
£1,180, 
2250 ’ 
8890 - 

«P 

8620 
$K>6xy - 


-rO.80 

U70 

j + 2.85 

.+r ■ 

-SO 

1 - 
* — 


340p 

255p . - 

J52p Wto. +14 


, £2010 
^1975.3 
<£2097.5 
JB8.05c 
JE1.030 
14*265.75 
'5485 . . , 

82. Sp . 
'£298 
$630 
,i£L33 *. 
£320 
1365 p 
270p 
,454p,mio 


£2,173 £1,672.5 

■*2103.9 £1638 
£2.512 XI, 399.5 


■90.10c 
*1.345 
■8257.75 
:*890 
«lp 
*345 
*670 
SI 94 
'£350 
37Sp 
28Up 


71.05 c 
£395 
■8214.25 
*485 
58p 
£285 
$630 
S92 
£295 
267p- 
196p 


494p kilo463p kilo 


i Unqiietad. ft} Majdagsacsr. ' t Ghana- cocm. (x) Jan -Fob. (*) Mar-April. 
‘ (y) March. . (v) Feb, 


OIL 


SPOT PRICES 


SAS OIL FUTURES 


latest 


(Change 

■1+ or — 


GAS OIL FUTURES 


CRUDE OIL-FOB (8 per barrel) - 

Arab Light HS1S&SSI : 

Arab Heavy- — - Z6.73.2C.B5 - 

Dubai.—-:—— .,-.(27.36-87.45 — 

brent Blend.- 27.00 27,10' + 0.15 

W.T.I. (1pm est^- BCL60-S5.80 +0.05 
Forbad cm (Nlgeriso Js 7^55-37^5. +0.05 

■■ Orals. lelf NWS) J ■"— ' . 

PRODUCTS— North Wert Europe - 

. “oif' (S par tonne 

ss?sr.r o iSS!i«| 

rr tlaayy fueioH I — 

$■ All Febniiiy Price*. 


Month 


' Yeat’day'a: +*>r i Business 
□lose < — Done 


. S.U.B. . | 

per tonne l 

Jan - 254.25 -a.2B ZSfi.OO S4.2S 


Feb 230.00 

March. 221.50 

'April *14.25 

May....;. 210.55 

June .i 814.00 

Vufy 209.00 


1—2X0 I SM JW 29.7a 
I-2.7S 1 3S9.D0-S1.M 
I — 3J5D * 11S.7B- 14.00 
I — 4.2S 1 215.76- 10.1$ 
U 1.00 1 214.76-14.00 
i-^5.26| - 


- Turnover; 3.106 (2,717) lots 'of 100 
■ tonnes. 


Gold rose $2 an ounce from 
* ’ Thursday’s dose - id ‘the ■ Londoa^ 
i bullion markei yetterday to finish 
at $3065*3Q7j.. “However, this was 
the lowest level of the- day, 
having opened at $30S308J 2 nd 

; GOLD 

“ (OND0N RHURB# ^ 


briefly touching ' a high of $S0Si- 
S30SJ. - fiarij'. interest soon 
^evaporated ahead of the weekend 
as the dollar showed sipn-i of 
■ recovering from ils earlier lows. 


■U- 


. Month' 

VesTdaya 1 
close | 

| + ori 

Buelnew 

Dona 

Jllta laitrfW 

Fibs 

Aprllrwitt*** 1 

f portray 
ounoe ' 

sos.iimeo 

3ii.aa-is.5Q 

+s!b5 

+ 8.DD 

us.^nr.a 


; GOLD BULLION l fine ounce) Jan. 18 _ 
Close . S3063i-J07lt ~i£273li~874)“ 

Opening 5308>-3081g .i£275)s-1!74i 

STrt'B fix. 5306310 U273.1 Mi 

Atrwnnx._5i08.00 1£374.255| 

GOLD AND* PtAYlNUM COINS 


^ Turnover. 77 (97) lota of 1® troy 

■ wocse. 


.RNh* 1-08.531619^17 
it Krug. - 8163-164 
k Krug. 84J-64 
1fl8 Krug. 8iSk-34i| 
Maplal<arS316ie-317 
Newsov. 572I4JI2H 
iNewSov, 543^3 
Old Sev. 873-7411- 
SJJUgmlfl 84SH490 
NObSrlat #284-287 1{- 


(£282 262 In) 

- |£145U- l46j 
l£747*W4i 
(£ZBJ|-50 ! il 
(£262.282 >e| 
l£04 lj-64 S»j 
(£3SM-40i 
(£65-6619) 
(£409)4 -«36l2) 
(£253-s56) . 


h. 


BR senior citizen 

-promotion nets £lm 

. ^jKnX^'-lUin^lpWOtlda in 
November of £2.. tickets to sxij‘ 
■ where for senior eitiijeM rail- 
card holders, netted almost £lm 
from- tbe* sale' or ‘about 80,000 
-extra, r^cards. -1 

As'ajresnlt-of the promotitm,- 
940,000 setiior citireiis hold rail- 
cards which -offer discounts up 
Tfl iflTt 


- Company fined . 

rN THE fiist prosecution of its 
Wnd, a timber treatment com- 
pany was yesterday fined £1,000 
for damaging - the . roost of a 
colony of- whiskered bats. 

Protim Services of Bradford. 
North Yorkshire, which 
admitted the charge brought 
under the Wildlife and Country- 
-side Act of 1981, was also 
..'ordered to pay £330 towards 
-prosecution- -costs - by Skipton 


London copper price 



BY OUR COMMODITIES EDITOR 


COPPER PRICES ' were very 
firm on the London" Metai; 
Exchaneg all week and the cash 
high grade quotation ended at 
a five-year peak ot. £1^40^50 a 
tonne, up £67- on balance . 

.NeWs .that LMlT. warehouse 
stocks sustained a- large fall'last 
week underlined the lightening 
nearby supply situation and 
further, upward pressure was 
provided by rumours that either 
South - American - or Split)? 
African producers had been- re- 
purchasing supplies after ovhrf, 
selling to the Far East earlier. " 

A strong rise in aluminium, 
prices ran out of- steam after 
speculative buying, pushed : tffe 


' 'three jn'onths price to £1,025 a 
tonne in affer-hours dealings on 
■Tuesday. Values fell back 
quite sharply but most o£ the 
fall was '.regained on the 
jstcength of Par East buying and 
the three : months quotation. 
,Y$ich had .slipped to £982 at 
4>ne stage, ended £58.75 up on 
■the week at £1,020.25 a tonne. 
,'Cakh aluminium gained £53.50 
onrtherweefc ut £992 a tonne. 
V.fcarly - gains in zinc, which 
were helped by the threat of a 
, strike hitting Peruvian produc- 
tion. were • trimmed back on 
. disappointment at prices paid by 
»- the. U.S. Mint at a tender on 
■‘Tuesday and news of a 2 cents 


a lb price cut by Amax of ths 
U.S. The cash quotation still 
ended £7 up on the wek, how- 
ever. at £718.50 a tonne. 

Cocoa values continued their 
recent upsurge as the market 
continued to ignore basically 
bearish fundamental factors 
such as the increase -in West 
African crop expectations. 

Dealers attributed the fise, 
which lifted the May position 
£67.50 on the wek to £2.083.50 
a tonne, chiefly to continuing 
manufacturer demand. Further 
encouragement was given by 
news of a 5.8 per cent rise in 
West German bean grindings in 
the final quarter of 1984 com- 
pared with the same 19SS 
period. 

Sugar prices began the week 
strongly with the London daily 
raws price climbing to $117 a 
tonne at one stage. But heavy 
speculative profit-taking on the 
futures market forced the mar- 
ket back down and the LDP was 
fixed yesterday morning at S106 


1000 


ALUMINIUM] 

h Cash Metal 


950 


900 


850 


Eper tonne 



Doc 

1984 


Jan 

1985 


a tonne, down Sll from Thurs- 
day and unchanged on the 
week. 

Improved roaster demand 
buoyed up the London coffee 
futures market and the March 
position finished £45 higher on 
the week at £2,378 a tonne. 


BASE METALS \ . 

Amalq^moted Mela! Trading reported 
that m the mormna cash higher grarie 
traded at.C1.S50* three months £1.24S,« 

49. 50. 49. <9.5. 4«. 47.' <7.5. 48. 48 5: 

48, 49.-49.5. 50. 49 5, 4& Cathodes: 

Hirea months - El. 2<5. ■ Kerb: Higher 
Grade: Three months 0=348. 47. 46. 

Afternoon: Hiphc) Grads: Three mooth* 

C1.247. <6. 45. 4J.5, 45. 43. 43. 41. 

<0.5. 40. 41. 40.5. 41. 41.5. 43. Cathode** 

Three month* £1.330. ' Kerb: Highen 

Grade- TTireo months £1.345. 44.'--43. v — r— ; * 

42. 41. 40: 39. 40. 41. Turnover: $£373 - 

tonnes. U.S.. Producnri; 63-66 cents' ''NlCKEL 

a pound: * * * 7 

COPPER • 


,J5,' 26. .27, 23. 29. 28. 27 5. 27. Aher- 
noori: Throe months £1.024, 25. 24, 24.5. 
' 24. 22. 21. 20, 21. 20.5. Kerb: Three 
< months £1.021. 19, 18. 18.5. 13. 20, 19. 
'Turnover; 73,800 tonnes. 


Alumln-'m: a-m. 

!+ or; p.m. 

+ or 

,! Official 

! - Unofficial 

-t 

• - j _£ 

| C ' ^ £ 1 

£ 


a month* 1031-2 ^1I.710S0-,51O+1D.S 


ICO indicator prices (U.S. cents per 
pound) far January 17: Comp daily 
1979 135. M34.78) : 15-day average 
124 10 (133.96). 

GRAIN5 

Business dons — Wheat: Jan 111.50- 
1.35. March 113.B0.3.60. May 117 35. 
7.30. July and Sept uniroded. Nov 
102.10 only. Sales; 18 lots ol 100 
tonnes. Barley: Jan 112 60-2 50. Merah 
1 l4.Ci-4.l5. May 11710-6.B5. Sept and 
Nov untradsd. Sales: 46 lota of 100 
ton nee. 


WHEAT 


BARLEY 


a.m. •+ or- p.m. +?or 
COPPER ■ Offloial — Unofficial: -rt. 


f/IOKEL I *.m. .+ or. p.m. .+ or 
- * _ . (-Official . — 'unof tidal — 1 


.Yestord'ye + or Yeaterd'a + or 
Mnth dote . — : close — 


"High Crete- 


£ ' 


Cash 126D-.V1 +24. : 

3 months 1249.5 9.5 + J6‘ 
Settlom't 1251. +24-" 

Cathodes .... — - . 
Cash ... 1235-40+11 

S month* 1240 5 +16.B 
Settle m' t 1240 -ZS 


1241.6-2+4 . ■ Nickel-— Morning: Cash C4.37( 

throe months £4.385. 70. 85. 

___ _ '.1 Kerb: Three mgnths £4.390. 4.400. Alter- 
1220-2 —2.6 "noon: Three months £4.385. 90. 95. 
1220 50—4 ,4.400. 05. 10 Kerb: Three months 

• — '£4,410. Turnover: 1.392 tonnes. 


47.5 

Jan..„ 

111.50 

!+o.» 

112.60 

— Q.5B 

Mar...; 

115.65 

— 0.1b 

114.35 

—0.25 

35 

May...' 

July...' 

117.30 

119.20 

— 0.10 
-0.20 

117.05 

-0.30 


Sept.. 

98.85 

-0.1b. 

98.75 

1 — 0.1D 

as!. 

Nov... 

102.10 

-0.00, 

102.05 

-0,10 


TIN 


j a.m. + or; p.nv + or 
TIM i Official | . - Unofficial, -t 


High Grdts ! £. . £ , .£ • £* . 

Cash 9805-10 -20 , 07ia-2t) *-05 

4 month 1x810 5 J— 7.6- 9750-40 ,-75. 
Settlem't.j 9810 .-20 i . — . — 

Standard.! | J 

Cash ; 8785-8 -8.6 ! 07 IP 20 U7Q ■ ' 

6 months ,9786-8 J— 15 j 9750-40_ -%7.B 
Settle m't- 9788 1—12 i - j,—. 

Strait s. E,!s 2 9,13 : - | — . — 

Tin— Morning: Standard: Cash £9.788. 
Ihiee months £9.790, 96. 90. 86- -Kerb: , 
Standards Three months 1E9.780. 75. ■ 
70. Afternoon: 5tanderti: Three months 
£9.770. 60. 60. ' 30. 45, 40. 30. Hiflh 
Grade: Cjsh £9,795. _ Kerb: Standard: 
Three months £9.725." "30." " Turnover":' 
1,210 Mimas. * ' t .- - 

LEAD 


SILVER 

. -Silver was fined 6.1 5p an ounca 
r higher lor spot delivery in the London 
bullion mar Let yesterday at 557. 6p. 
>U.§. cant equivalents of the fixing 
■levels were:, spot 625.9c. up 7.9c: 
three-month 838.1c. up B.2c: six-month 
662.2c. up 8.4c: and 12-month 683c. 
up'S. 2d. The motel eponod at 557-5£0p 
'(677 -630c) end dosod at 556-559p 
( 624-62 7c). • 


SILVER 

per 

tray 


<■: a.m. i+ or! p-m. . i+ or 
LEAD . Official ( Unofficial -— f 


£ \.£ r £ I £. 

Cash 373 4 +9.6j 372-3 +10- 

imonths. 329.75 30 -r.62. S2B.5-.75 —.15 
Settlem't! 374 _;+9 i — 

LaadF— Morning: Cash 070. 72. 73; 'QOOOA 
73.5. ihreh months £330. 29.5. '23.75. ' 

ACiemoan; Three months £329:5. Kerb- 
Three* monilfs £329.5. Turnover: 12.825 
lonnee. U.S. Spot: 18-26 1 -cents a 
pound. 


Bullion ■+ or- Urt.E 'rf-or 
fixing ■■ j P-m. *- 
pride I - I Unofflo'li 

-Spot -”-'557,500 U-S, 16, 666.5c ! + 6 

5 month*. -6 73.1 Op M.BB' 672.75p.+6 
« months. 588.40c '■»■«.« - • — 
12 months 81 8,4Qp :+6./0 — ■ — 

. IJKIE— (2.000 az contract): cash 
550. tip (550.50); threes months 572.7op 
(566.75p). Turnover: 0 {0). 

Turnover: 68 (1*7) lots of 10 000 oz. 
.Wornmg: targe '1st ring three monihE 
574. Znd ring three months 573. 72.5. 
72.7. Kerb: jntraded. AflornOOn; 
tmtreded. 


HGCA — Locational ex-larm spot 
prices. Feed barley: Eastern 111 30. E. 
Mrds 111.0. N. East 112.10. Scotland 
109.30. The UK monetary cooHinent 
lor the week beginning Monday Janu- 
ary 28 (b3sed on HGCA calculations 
using 3 days’ exchange rates) is 
expected to remein unchanged. 

LONDON GRAINS— Wheat: U.S. dirk 
northern spring No. 1 14 per cant Feb 
175 60. March 177.85. Apnl/May 16* 65 
soller transhipment east coast. U.S. 
No. 2 Bolt rad v/imor Feb 162.50. 
March 163.75. April 161.75 sellore. 
English feed lob Qct/Dec 104.75 seller 
east coast. Maize: U.S. No. 3 ycdow/ 
French Jen 148.50 quoted trenahip- 
marti east coast. Barley: English lead 
fob Aug 99.50 buyer east coast. Rest 
unquoted. 


INDICES 

FINANCIAL TIMES 

jan. lB'Ja'nTi7 M'tfTagp Year ago 

398.24 297^42 i_2B2.93_j_B94.46_ 

(Base: JulyT 1932 — 100) 

REUTERS 

Jan." 18 Jan."l7M'th eg dj Year ago 

1991,3 '1999.7 I 1900,6 j 1977.9 
(Bess: September 18 1331 * 100) 

MOODY'S 

Dec. 27 Dec.' 1 9 M't h ogo.Yaarigo 


965.9 ; 966.4 ! — 


14043. 


(Base: December 31 1931 ■■ 10O) 

DOW JONES 

Dow i Dec. | Dec. Month' Year" 
Jones 87 19 ago j ago 


Spat 121.99133.85 — 

Fut 134.35 1S3.68 — 


140,48 

143.55 


(Beee: December 31 1974 “ 100) 


(£712 50) a tonne for assort. 

International Sugar Agreement— (U.S. 
cents per pound fob and stowed Carib- 
bsan ports.) Prices tor January 17: 
Daily prico 3.64 (3.91); 15-day overage 
3 45 (3.41). 

SOYABEAN MEAL 


PIGMEAT 


| Yesterday I 
dose I 


+ or Buelnew 
— Done 


y esterdays, Previous iBueinesa 
Month close > close I dona 


p. par kilo (deadweight) 

Feb ;i 10.30 i 110.90 III.5a-11D.2ll 


April. ..107.10 
June.... 104.80 
Aug .... 103.60 

Oct 108.70 

Nov 109.50 


107.3U iaa.5D-ia6.9D 
104.70 l9b.9tM04.5Q 
1U2.80 -102.60- 1O2.&0 

108.50 109.20- IDB.H 

109.50 ;| Ifl.00-1DB.60 


I £ 
iper tonne '• 

Fab 1152.5 153,9 1 + 1,10 153.0 

April jlfi2.B-1SS.fi I + I.M.16Z.B-1BU 

June .1 5D.5 151. D 1 + 0.55 151.0 

August 151.2 151.8 +0.75X61.9 

October ....151,0 132.B ' + D.U — 

Dec •151,5-155,5 — ' - 

Feb IB!. 0-166.8 i — .' — 


Seles: 303 (79) lots ol 50 U teases, 
3.250 Fg. 

POTATOES 


COCOA 


ZINC 


; a.m. !+ on pjn. •+ or 
ZINC . Official — unofficial — i- 


Yesterday’s 

Clou + or 

£ per tonne> 


Month 

rest e ray 9 

• ll BQ 

Previous 

close 

Business 
. Done 

Done 

Feb ! 

£ per tonne 

1 46 80 47.50 

'46.60- - 

.' E073 2074 +5.5 
.' 2083-2084 ; — 

, 2079-2082 +4.0 
8077-20791+1.0 

J 2D87-2DG1 
2100-2075 

1 2096 2072 
j M92-20E6 

April....; 

May 

Nov 

Feb 1 

56.4U 

59.60 
’iO.BO 

60.60 

1 59 10 
[ 62.00 

1 71.00 

1 81.00 

67.50 56.00 
00.10-69.00 

1 


Ssfes: 250 tots of 30 tonne*. 

RUBBER 

PHYSICALS — The London market 
opened unchanged, attracted no 
Interest throughout the day and closed 
idle, reports Lewis and Peat. Closing 
prices (buyers): Spot 64 OOp (same): 
Feb 74. OOp (same); March 74.25p 
(seme). The Kuala Lumpur Jan tab 
price lor RSS NO. 1 190.5 (191.5) find 
lor SMR 20 was 182.0 (same). 


Cash 

£ 

7J9-.5 

+ 3.5' 

718-9 

■ £ 

+3 • 

3 months 

716-7 

+5:15 

714-3. 

+i 

Gettlem't 

720 

+3.6 , 

— 



Z003- 1995 
2000-1988 


Zinc— Jlrgh Gr ade Official -Unofficial 
prices: C«sh am £7 72-77 3. pm '£782-767.' 
Three months a m C7 55-757. pm £MS- 
751. Settlement £773 ' Morning: Caan 
£719. 19-5; three monihs £716. 17, 17.5,- 
15. 1C- High _ Grade: Cash £773. Kerb: 
Three months £715"-5. 17. Afternoon: 
Three months ,£7i 5- Ke'rh; Three months' 
£714. 14.5 15'. Turnover: 10,300 tdnnos. 
U.S. Pnmo West ran:" 43.00-45.75 cents', 
a pound. 

ALUMINIUM ;1_ 

Aluminium — Morning- Threo months 
£1.036. CIS, 06. 06.5, 07, 07 5. 08. PB. 
12. 13. 14, 15, 18.^0. 22. ^5. . 30. 32. 
•M. r.v, 20. 28. 29. 33, 27,' 26. 25. 22. 
20. W: 17, IS. 23. 21,-18. Vf; 1 1% 

-• 7fT ■ Kfrfv Thma .Tmn-fi- . f .l.TaA. 


OCC.-~.-i.— i two inrira-u 

Mar ! 1986-1087 :-5.5 

May, .^1978-19871-5.0 

r Sales: 6.129 (7.832) lots ol 10 
-tonnae. 

■ ICCO indicator price* {U.S. cants per 
'pound). Daily price for January 18: 
im.90 (101.58): five-day mrego lor 
January 21: icO.97 (100.93), 

■COFFEE 


SbIss: 496 (520) lots of 40 tonnes. 

SUGAR 

LONDON DAILY PRICE— Raw sugar 
SI 06.00 (04.50). down Sll.Od (down 
ElO.OO) a "ionno for Jan-Feb-Morch 
delivery. White sugar SI <2.50, down 
SS.50. 


■ -mean lYasterd'ys + or Dual neat 
coffee: , CiQM ■ _ | Deno 

I ” ■ 

■January..... 3860-65 ' + 7.0 2572 51 

March 2377 79 +7.0 2392-73 

May ..- 8372 73 +1.0 2384-70 

July £378 80 -2-0 239078 

SfcpL' 23*5 80 -7.0 2386-80 

Nov.i- £300.82 -r-a.O 2390-86 

Jon 2379-86 —6.0 '2386 

"* 471 f3_Tfi71 ln»t nt tnnnfS , 


Nq.G 

Yeat'day'K 

Previous 

Business 

Con- 

dose 

dose | 

done 

tract 

1 




8 per tonne 

Mar il 18^0-119.4' l20.4-1!0.BVi22;S-'n7.0 _ 

May : 128.0 I2B.2* 127,2 127.4 129 8-124.0 

Aug 156.2 I SB. 3 157.4 157.8 >158.0 IH.O 

144.0- 144.4* 144.8145.0 IKG.D- 142.0 

Dae 1*9.4 I oO.B 151.515S.D II52.4-1H1.5 

Mar 184.6 165.8 168 D-167,0 1167.0-164.8 

May... . IT 1.0 172.0 173.0-175.0 ■ 173.4-173. D_ 

Sales: 4.3M (2.846] low of 50 leones. 

■ Tflte and Lyle delivery price for 

,nMni|lmpH_ h;»a w -• ■ain .i r _xw — r>)JI | 6n | 


Call for open water 
authority meetings 

CONSUMERS SHOULD have 
the right to attend water 
authority meetings, the National 
Consumer Council says today in 
calling on Parliament to 
support a private member’s Bill 
aimed at restoring press and 
public access to the meetings. 

Mr Martin Smith, parliament 
tary officer at the NCC. is to (ell 
the Institute of Contemporary 
Arts conference on the state of 
British secrecy ihat the indus- 
try's attitude towards keeping 
press and public informed was 
.“AffUlf. place in. the„1980s" .. 


Hasting oil opened -stronger but 
came under early pressure on rumours 
thBt Opec members had exceeded ihdr 
quotas and discounted oil prices values 
tallied lat eon commission house buy- 
ing in responee to forecasts ol below- 
normal temperature* next west, reports 
Kelnold Commodities. Soyabeans rallied 
lor large gams late in the day on 
support from soya oil. which at ona 
point traded limit-up. Maize price 
remained firm driving Jpcai trader* 
into short covering. Wheat closed 
lowor on heavy commercial and pro- 
feseiona! selling. The precious metals 


NEW YORK 

ALUMINIUM 40.00 Iba, cents/lb 


closed slightly lower with a weal cr 
tone to energy values onset by tire 
weak etna to the dollar Capper aid 
aluminium remained Inm with con- 
tinued tightness m nearby supplies 
supporting copper while better cash 
demand euoporiud aluminium values. 
Sugar rom.nnod weak as good casn 
availability continued to limit trade 
support. Cocoa was steady awaitin') 
Ircsh developments. Colire was firm m 
responso to technical considrrat>.ins 
and on the slow pace ol Erasiinn 
■ales . Colon traded firm on a belter 
than expected export sales repoit. 


SILVER 
5.000 troy oz. cents/troy oz 


Jan 

Close 
60 55 

High 

"" Low 

Prov 

49.25 

Feb 

50.70 



_ 

49.45 

March 

51.10 

51.50 

50.50 

49 85 

May 

51.85 

52 10 

55.52 

50.60 

July 

52.60 

52.70 

52.65 

61.35 

Sept 

53.35 



52 10 

Doc 

54.50 

— 

— 

53.30 

Jan 

54.85 


_ 

53.70 

March 

55.65 

_ 


54.50 

Mav 

56 45 

— 

— 

55.X 


COCOA 10 tonnes, S/tonnas 



Close 

High 

Low 

Prev 

March 

2150 

2195 

2175 

2188 

May 

2209 

2217 

2198 

2207 

July 

2185 

2195 

2180 

ZIP-3 

Sept 

2177 

2178 

2170 

2170 

Doc 

2108 

2113 

2100 

2109 

March 

2108 

2118 

2101 

2109 

May 

2108 

2110 

2105 

2109 

COFFE5 

“ G 37.000 lbs, cants/ lb 


Close 

Hiph 

Low 


March 

148.25 

48.40 

4B.4Q 

46.28 

May 

144.29 

44,60 

43.25 

42.98 

July 

141.X 

42.16 

41.15 

41.15 

Sept 

140.00 


39.50 


Dec 

138.63 

38.70 

38-15 

38^6 

March 

137. SI 

37.85 

37 60 

37.00 

May 

IX. 26 

38.50 

3B-00 

35.75 



Close 

High 

Low 

Prov 

Jan 

628.1 


— 

623 5 

Feb 

628.5 

— 

— 

630.0 

Match 

633.0 

639 0 

627.0 

634.5 

May 

641.7 

643 0 

441 0 

643 2 

July 

650.9 

656 0 

645.0 

CM 4 

Sent 

661 0 

665 0 

€55.5 

662 5 

Dec 

6771 

681.0 

675 0 

61C.6 

Jan 

6*2.7 

— 

— 

684 2 

March 

693.3 

■w. 

631.5 

695 3 

May 

705.0 

— 

— 

707.4 

SUGAR WORLD 

» ,, 



112.000 Iba. cents/lb 




Close 

Hinh 

Low 

Prrv 

Mnrch 

4.09 

4 70 

4 02 

4 73 

May 

4 45 

4.55 

a 34 

4! =7 

July 

4 86 

4 “4 

4 77 

4 94 

Sept 

B ’2 

5.14 

505 

5 17 

Oct 

5 30 

534 

5 TO 

5 38 

Jan 

5.16 

5 91 

5 50 

5.66 

March 

6.?fi 

6 79 

615 

6 33 

May 

6.47 

6.52 

6.39 

6 57 


CHICAGO 


LIVE CATTLE 40.000 lb*, corns /lb 


COPPER 25.000 lb», cants/lb 


Jen 

Cloea 

High 

Low 

60.75 

60.65 

60.20 

Feb 

50.85 



March 

61.20 

61.45 

60,7i 

May 

61.35 

61.50 

60 55 

Juiy 

61.50 

61.75 

60.80 

Sopt 

61.70 

61 M 

61.X 

Dec 

62.05 

62.15 

61.25 

Jan 

62.15 




March 

62.40 

62.05 

61.85 

May 

62-60 

— 



Prov 

59.65 
59.76 
60.75 
60 40 

60.50 
60.80 
61.35 

61.50 

61.65 
62.15 



Cone 

Hlnh 

Low 

T*irv 

F«b 

65.4? 

65 44 

64 PS 

65 07 

April 

67.45 

57.50 

67 iw. 

IP 07 

Juno 

67 52 

67 BO 

67.77 

57 27 

Aun 

65.42 

PS Pi 

65 75 

F5.T7 

Oct 

K« 65 

R3 R7 

63 45 

B-3 48 

Dec 

65.02 

65.05 

64. BO 

64.82 


LIVE HOGS 30.000 lbs. canis/lb 


COTTON 50.000 Iba. cents/lb 



Clone 

Hiqh 

Low 


March 

65.97 

66.10 

65.73 

65.79 

May 

67 00 

67.07 

67.80 

66.79 

July 

67 88 

67*8 

67,66 

87.72 

Oct 

67 37 

67.52 

67.37 

67.57 

Dec 

67.45 

67.55 

67.37 


March 

64 65 

— 


68.60 

Mav 

69 BO 





July 

69.50 

— 

— 

69.50 

CRMW OIL (LIGHT) 



42.000 U.S. gallons. S/barrala 



Latest 

Hloh 



F»b 

25.60 

25.86 

25.39 

26.69 

March 

25.77 

25.84 

25.46 

25.69 

April 

25.56 

2S.68 

26 JO 

26.54 

Mav 

25.45 

25.65 

25.21 

25.49 

June 

25.25 

25.46 

25.10 

25.45 

July 

25.20 

2S.15 

2S.14 

2R.40 

Auq 

25.10 

_ 


25.40 

Sept 

25.10 



25.40 

net 

25.10 

25.10 

25.10 

25.40 

Nov 

25.15 

25.20 

25.15 

25.40 


Feb 

Anrif 

June 

Julv 

Auq 

Oet 

Pec 

Fob 

April 


Close 

Hlnh 

Imr 

Prpv 

Bi K 

PH 

51 

on 

=1 70 

44 00 

44.15 

4° 

»0 

44 W| 


54.TO 

53 

50 

53 55 

54 77 

F4 40 

M 

17 

51.10 

5.7. 

53.45 

53 

15 

57 11 

49.72 

44 40 


«1 

en -r; 

44 47 

40 *0 

4" 

14 

44 14 

44.00 

44 no 

44 

no 

40 no 

46.42 

46.42 

40 

42 

46 40 


GOLD TOO troy oz, S/troy oz 



Close 

High 

Low 

Pray 

Jan 

308.6 

306.8 

306.6 

307.8 

Feb 

307.2 

309.3 

306.fi 

308.5 

March 

309.1 

311.0 

309.0 

310.4 

April 

311.0 

313.0 

310.5 

3123 

June 

315.4 

317 3 

315 0 

3167 

August 

319.9 

321.5 

370.2 

321.2 

Oct 

324.6 

326.5 

324.6 

■SB 

Dec 

M9.8 

331.3 

379.5 

331 .1 

Feb 

335.1 

336.1 

338.1 

336.4 

April 

340 5 

340.0 

340.0 

341.8 

June 

346.3 

— 

— 

347 6 

August 

357.4 

353 3 

353 3 

3*3.7 

Ott 

358.7 


— 

3W.0 

HEATING OIL 




42,000 U.S. gallons, cants/U.S. 

gal Iona 


Latest 

High 

Low 

Prev 

Feb 

78.90 

79 00 

78.20 

78.17 

March 

72.35 

73 05 

71 M 

72.34 

Abril 

67.35 

68.35 

66.75 

68 07 

May 

68.00 

67.10 

65.50 

66.73 

June 

65.70 

66 00 

65.70 

66.00 

July 

66.00 

86.00 

66.00 

66 25 

GRANGE JUICE 16,000 Iba, cents/lb 


Close 

Hiqh 

Lew 

Prav 

Jan 

76V0S 

63.00 

62 00 

67 00 

March 

184.55 

67.75 

6410 

65.80 

May 

16S.2B 

68.10 

64.80 

66.80 

Sopt 

183.80 

6600 

65.00 

65.40 

Nov 

161.50 

63 60 

62.50 

63 50 

Jan 

151 JM 

61.50 

61.50 

67.75 

March 

161 -BO 

— 

— 

62.75 

PLATINUM 50 troy oz. S/troy oz 


Close 

High 

Low 

Prev 

Jan 

272 6 

273.5 

272.5 

27S.5 

April 

276.6 

Z785 

274‘5 

279.2 

July 

282.0 

284.5 

280.5 

284.6 

Oct 

283 0 

290 0 

258.0 

290.6 

Jan 

294.5 

296.0 

29C0 

297.1 


MAf7C 

l 

f 

mm. contB -M-'b hii'hol 


Cobb 

Hlnh 

1 nw 

P-ov 

March 

7V « 

yrj n 

7+1 4 

2+1 Ii 

Mnv 

TM 7 

■vio i 

+TO fi 

377 6 

Juhr 

yvi ■» 

7*s 4 

7TO I 

r®n .7 


?+b n 

0 

274 0 

?73 J 

n«c 

wi a 

y* 4 

:°-i * 

TO9 0 

M weh 

m a 

77a 4 

779 7 

7-9 7 

Mav 

2862 

286 2 

294 2 

285 0 

PORK BELL'ES M 004 lbs 

e»rrt*/1b 


rio«a 

Hi-h 

1 nw 

Prpu 

FPb 

T> 17 

77 35 

71.75 

71 47 

March 

7- 44 

7+ “O 

7+ on 

m in 

Mav 

73 “2 

74 15 

73 TO 

73 FO 

Julv 

7« P? 

7S TO 

74 TO 

74 36 

Auq 

T» TO 

73 TO 

TO rw 

70 70 

Fob 

fW.CS 

p-» 40 

F« TO 

F*; iq 

March 

68.10 

66.80 

66.10 

65.55 

-r..« 








Mt«l, 

1 IW 

Prov 

J"n 

»« 1 

pr-l n 

Bit n 

=on q 

■"■'i-h 

f« n 

jmo q 

(MO 9 

pro r. 

M»” 

f” ’ 

nn 

C’ir 4 

fiP9 9 

Julv 

p-v: c. 


Fi« .1 

F13Q 

A»wwiat 

tr~ n 

prei 1) 

f TO 4 

PIP*) 

F+nt 

P«n 

pi»n 

pmn 

$m.n 

finn 

P-* n 

P+a n 

F’l 4 

bto 0 

Jan 

r*o <1 

n 

FTOO 

B-ao 


M3 4 

64.3.4 

642 0 

637.4 

SUVA RPAN MEAL 100 tons. S/Wn 


C'"BB 

Hlnh 

l.mv 

Prav 

J»n 

Its 1 

1st n 

14?.2 

147.5 

P’areh 

US 3 

1*0 9 

144 1 

1474 

M^v 


1=3 *» 

1=1 3 

IBB q 

Juhr 

1C7 5 

149 Z 

1TO 3 

117.8 

Anmist 

ie« q 

1M 4 

1=3 II 

1S9 R 

S»nt 

1«n 4 

lei 4 

icoq 

tan n 

nnt 

Iraq 

1C1 9 

1TO.E 

i«i 0 

Dnc 

166.2 

1fiR.5 

165.5 

165.6 

*nw«nc*N m» 

fin OHO IH. rontG/lb 


Com 

MWi 

Low 

Pt*v 

Jan 

T7 "»T 

T TO 

TO P4 

26.39 

"vrh 

ret r* 

•is TO 

TO TO 

2SW 

Hw 

sc no 

*ic iq 

•K TO 

75 iR 

Ji«'» 

7C CC 

+r TO 

OAWI 

M.TO 

Ann* ret 

on ob 

3B 4ft 

OB |Kj 

24.45 

Sent 

OB OB 

or -TO 

TO 

M.35 


si tn 

*«• 43 

•>* TO 

r*«i 

flfcc 

7rt 17 

TO 71 

23 60 

23.60 


■natxlWI.il, hiwfonl 


Mov 

,1-llw 

Sept 

Dee 


ClQaa 

Hlnh 

Low 


3=7 0 

4 

3*3 9. 

334 ? 

M’.S 

3TO 9 

333 7 

971.fi 

334.H 

,33a ft 

.“*77.4 

344 4 

.■M4.4 

.744 0 

348.6 

349.0 

.TO3 6 


SPOT PniCE&~+lcw York tin <95 O- 
610 0 (496 0-510.0) cents per pound, 
Hondv and Harman silver bullion &2&.0 
.(•517 51 CPOtS occ.tcav .9M"CC. 


i 
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Financial Times Saturday {}■ 


MARKET REPORT 


Last-minute dash sends 



Ordinary share index 


through 1,000 mark for the first time 


Account Dealing; Dates 
Option 


following details of the planned 
reconstruction, touched off a 



'5H Aft E-PR JC& M QVEJ1 ENT5 
inreaexerhs 



•First Dec lara- Last Account controversy. News of a cash, or 
Dealings tions Dealings Day share exchange, offer for both 
Dec 24 Jan 10 Jan 11 Jan£l ordinary and preference shares 

Jan 14 Jan 24 Jan 25 Fch 4 from BTR. up 69 at 6S6p, 

Jan 28 Feb 7 Feb 8 Feb 18 triggered heavy buying which 

• •• Naw-ttme dealings may taka impinged on market bear posi- 
piae* from 9.30 am two business days u 0Tls . Dunlop subsequently raced 

83 A 'last-minute dash to breach higher to 36p. up 5 and the 
1.000 before the week-end sue- prefere^ Jumi^ 31 to 73, BTR 
reeded when the FT Ordinary hold sufficient of the latter class 
shares index surged higher late °. f shares to stop the L^ con ® t! ? c ’ 
to Close at 1,004.4. The last few V on , Proposals from being 
hours of the London session 
were nail-biting with the interval feature 
between the 3 pm and final ealeu- ?? y ? I +h B “ k JKfii 

lation of the index causing lighied the tanking sector, rising 
intense speculation about IS to 246p following a squeeze on 
whether the long-established bear positions: the rise was also 
barometer of the trend would accompanied by gossip regarding 
achieve a landmark. Lloyds Bank s 21.3 per cent stake 

The final surge in leading »" the company. Meanwhile 
shares began only in the late- Charterhouse J- Rothschild 

afternoon trade. Before then, softened a couple of pence more 
values had seemed content to for a decide of 9 on the week 

crtnsoJidate fhe sh^ jains marie jjj, jh ' n ^? iu Charterhouse rose 5 to 3*2p nn occasional huy- Guinness which gained control 
since Monday. On that _ day s ’ 1 * SS ^' ™ ing. AMEC continued to trade of Martin The Newsagent last 


19T1 1372 T373 1974 n»S «J7B 1977 137B 1979 19BO 1901 tXSS OS3 1W8S 


setback which followed the S more at 114p, continued to 
imerim result*. Butterfield respond to the results and 
Haney clr-scri 3? higher at 26p proposal tn buy hack its own 
following the 25p per share cash shares. USM-quoted New England 
offer from Technology Inc. Properties gamed 4 to 24p ahead 
Fonds attracted selective of a promotional meeting, white 
support. Associated British Alfred Walker added 2 to SOp on 
Foods rp^e 10 to 214p on talk news that the company had in-, 
that the group may sell its Fine creased its stake in engineering 
Fare supermarket chain to concern SEP Industrial to 26,7 
Argyll, while frozen foods per cent, 
retailer Bejani gamed 12 to 170p P&O Deferred continued to 
on hopes of increased demand attract institutional funds 
for its products -because of the following the proposed merger 
shortage of fresh vegetables due with Sterling Guarantee Trust 
to the current inclement and advanced 13 more to 413p, 
weather. Bming ahead of the a premium of 88 on the 
interim results due next Thurs- suspension price of 325p; SGT 
riav lifted Fitch Lovell 6 to rose 5 more to 7Sp with the 7 per 
210 d. Takeover favourite Tate cent Preference 14 higher at 
and Lyle rn*p 7 to 495n. hut 3R7p. Elsewhere in Shippings. 
Rowntree IWarklntosh rominued Milford Docks gained 5 more for 
tn slm in the flhspnre of any a week's spurt of 19 at 55p 
hid devplnnments and closed a amid widespread speculation of 
couple nF pence cheaper at 360p, a sizeable stakeholding changing 


after rJ5n. hands. It was announced well 

Gestetnor jump after the market close that a 

' , . J , ”■ . . . consortium headed by the 

A late flurry of demand lpft Maronis of Milford Haven has 
many of th» miscellaneous Indus- signed an option In acquire NG 


u . • j l Janhei merchant hanking arm continued to iraoe ni siamn my iwmmu many of th® raisre Innemis Indus- sinned an notion In acouire NG 

markets received a setback firmly at 2S4p. up S. while year was again suggested as a tna j i^ders at fresh IRftUS Cments" *9 7 oer ?ent hold 

following further nses in UK ^ “ RBS f<? £15L6m sporadic support in a restricted possible suitor. Other newsagents Peaks . Trafalear Honse. assisted ^ esTmen,s -9-7 per cent hold- 

jnterest rates and particularly L. JJ 'JKj tanks ended market ,ifted Newarthiil 10 to also benefited with NSS 10 up h y nn tion d« mand . advanced 12 n„ comment, 

the revival of Minimum Lending * ne ma J°t clearing nanss ennea T ... Groun firmed 4 for at llCp and John Menzics 13 tn «ci n n. nsnn Trust fini«hi»ri £. n 7- n UJ?? nI ‘ _ 

Kate. last used in August 1981. xbe^uie^Jnn Stir* 243p.AV.W. i formerly B^S^to'uiTon^SS 

. !J*b® spectre of dearer money further J“PP« rt * f Lloyds speculative buying and A. Monk Wilkinson \Varburton) provided PnweI1 Duffryn advanced 20 to of ile 

failed to daunt the institutions. Broken reflected the sectors addcd 2 t(J 120p in resnons(? t0 one of the session s largest 44^ in sympathy; it was Sw T bS* Sfi£ FiLSSIT 

however. For the past four considerable do i Jar earaings a broker'* recommendation, improvements, posting a leap of ann0U nrrd yesterdav that Han- Trests' BrimJJia A?ow^S?rt 

trading sessions. aggressive potential. PWb Interoationat A{ter Thursdays nse of 36 in 57 to 220p. after 22Sp following bid fpr prj ls not to be in7 ronSnued hid Srin Ms?d 

demand from fund managers and advanced ISO afresh to 5QSp -and the wake of a ., ftod an nual a hid approach referred m th- Mononolies Com- iniHalT v to 106 d bfit rililiS tn 

other larger investors has sent MewartW nghtson gained 28 to remits. SGB encountered profit- Kara! led the El eel n cal majors m j«inn. boc mit on 8 further end unrhaneed atthe oveSaht 

many blue chip industrials to new 5S3p. Hogg Robinson continued taking and slipped S to 162p. hnher. clnsmc 12 up at 2.38p. to 3Mn . v . h iie R^c-ham s ] p n ve i nf loS but 9 d eSS nn 

highs. Severe stock shortages to advance on bid hopes and , linnpd tn 7A o n hpfore f«ll«win« buying ahead of next d -aro r nt 38bn and Glaxo ( harder he week ^ 

have aggravated the situation finished 6 up for a rise of 22 on 51 »P pl “ *“ 1 '”^3? tn w «lnesdavs interim results. 3f S1J , where. Grvt^ner ^ j 

and the index has risen uninter- the week at 267p. Composites "P "" J lo fr ®£L Thom EMT reiripved 13 more issues featured sham ris*« foM«w- niDVC 


ruptedly. Yesterday it closed 17.2 plott^ an Trrigu»r course. “ nch >^ek of 1 ** 453n and GEC added a at 

3 l 5 P ?oin^° UWiayadVaQCe0fOW WriV? ™ & on 

Sterling’s continued stability do^graded profits forecast, hut teDr,,ar y “ ;s - further 3. Elsewhere. Standard 

and the “ Group of Five ’* finance Commercial Union moved up 3 to W H Smith rise afresh Te, u~ on t s „ an ? CaW ” f ? n 
ministers* warning of possible 203p on Press speculation about fl l ronowmc news of the 


official intervention was enough a bid from Charterhouse J. 
to make foreign exchange specu- F.othscbild. 

Jators stop and think yesterday, rjrprr - 
Sentiment was also helped by SaJ« ground 


V a jn on the week 5* , 4M S * n l t E , C added J? a j inc the results and enfraneb*- .The sustained rally in erode 

1 2,4 P- ® ri,Jsh Telecom attained prnpnsi j. costptner “A" 0,1 *P»t pnees throughout the 

a jrot auother neak of 132n. up a ^ ^ * tn wTli ,J \Z Tr^ltm weh. reflecting the prolonged 

r eoniary -a. further 3. Elsewhere. Standard pnd opd{napx . shares both «'air.*. d Shell of bad weather in parts 

W H Smith rise fifresh Telephones and Cables fell 6 jp tn ^hp rnmirmn prir-p of ixnn. of the U.S. and Europe, nnder- 

tn 272n followinc news nf the p rpe « mentinn sripinlat**d buvintr pinned leading oils which closed 

The nset in mortgage rates efin redundancies ?t its ICL sub- 4n ^ pr(>!;t . in r^oks^n to tn ' th- on a steady note, 

was fully discounied by leading sidian*. fntprnatlpnal Signal a^d ;*, od at ?nd * Evprcd s Although turnover was much 

Retailers which finished the week Controls relinanishpd 8 at 2SOn. j,ir-her iMt,' R a „k Ormn*sn- lower. BP managed a 5 gain at 
in fine fashion: double-figures tint Reoishaw benpfitpd from an , i0T , stiU rpflpf-^pp a recent ShelL heavily traded in 


Press comment which calmed Spalax TV. which staged a JgX '2£ 'ZTZJZ ^ r"" ,eodsti °" a " 4 hrovVs im- n^-week. settled S better at 

fear; of heavier Government highly successful debut in the JV*, „ 61Sp ' ^ ^ urT,ne ^ IS tn 3f6o. nroved S further to 32Rn: prp- ® 83 P J — a * am of 25 over the 

T^i.rrfau'Tiiwtte TTnitctorf J,*- the Ia «er amid speculation that Burins interest continued in liminarv results arp dur on five-day period. 

a=e 


on the Public sector borrowing rnursaay. attracted iresi 

weic r ffs aiWflr" " ynsfiftiss 

were 1 encouraged' and n i'on^ Dirtily which K whi^h In^T's. "in, «Vtter'°?t S^'eiabfed sSth 

dated issues recovered much of a two^ay gain of IS at 3Ilp as time figures on Thur^dav. dipped th e rn oH et 4450 «KN irnnmved !, hi u ", h " f ZVt2jLrthv Af T in Gold shares to close the 

Thursday's fall to close i higher de Zoete and Bevao mirrored 12 to 224n following cautious 6 to 2tn n . while continued "''l \ hT™ ^kou a modcsUy firm note, 

in places. The latest KPI. which Wood Mackenzies encouraging comment: Phillips and Drew Ins jmeru lat ive buy Ine on hid hopes , t an ii .^ ir,v f ev ®r* romained at 

showed year-on-year inflation circular. downgraded its current year loft TI 0 like amount dearer at 15 af ™o n ' ‘ iw!ii nTnn + tnimnial levels. .... 

sli??htly lower at 4.6 per cent. Leading Buildings closed on a forecast for MF1 to £46m. Pro- 252n. afte*- 254o. Tare, un 18 n n |di n irc h P T d a f'«n- the nri™ open ? d rotathrehr 

induced further support not only firm note despite the Building epediog elsewhere in secondary more ar 425n. end Goring Kerr. v e 4rd?,-'s edition was f e'n ^ th ^ 

for conventional but also rather Societies* decision to raise Stores centred on takeover 30 higher at S25p. continued to jn „ orrprt ‘ e vas £el jL. sl,JI 7l* Q °. teC e Qlc , a . 1 

strangeley for indx-llinked mortgage rates. George Wimpey speculation. Foremost on this benefit from the cood perlimin- ^ snntimht fell on ra«nn S011t 3 

stocks. hardened a couple of pence to front was W. H. Sm'th A which at-- figures. Davy Corporaiion 5SV W “ H “W5 k g °"1 

Dunlop, which only returned 119p helped by talk of a broker s advanced to 210p before settling rallied smartly tn close 8 dearer ^ PPd hid for TV- f»*« [n tlreft ^nn 6 vri tif^ n 

from suspension on Thursday circular, while Taylor Woodrow a net 18 up at 204n: Arthur at 94p after the previous day's 7a „*r «nwW set to sh„rt£:e S ta ? Useful 5 

■ ■ ■ ■ ■ Asni-iaj) Pniijjruht a l <:o P T|,!to <l envery in share prices which 

bv tb- ne**-^. closed 18 Metier eventuaUy setUed with minor 
?t J28n. Pi«asumma «-«lM 4 gains across the board. The Gold 
rWner at 3«t n . aft«*r 3«*n. Vt**- Mines index improved for the 
v-h«*r«*. ren«*w«»d Hnxnpnd In a third successive day and posted 
restricted m ■*-*■•* » ;r -°d Ssmnel- a 3.9 gain at 466.3. 
son nmnn T05 to 7RSn. Financials were again fea- 

p«*ma"d for .Teenar rtmtimied tured by Rio Tlnto-Zlnc which 
anape- t^e nrosnert of brnnnpr advanced 15 tn 630p, following 
cat**s in the u.S. pgein t fi e continued strength of cop- 

American cunoort a" d fo''owin»» pe p prices, a firmer trend in 
y«t another livelv T'-aHod bullion. 

rinrinn* business the sh-*r«, s Sizeable American support 
attained a new nealr of POVn. gave a major boost to Minorco 
i.n 0. a ea.T, oypr th e w™* nf i8. which raced ahead to close 50 
f~nmnr)pn«» s W „ T „ irrem*t-*r. to the good at fiOOp. 

T. ,, n»s. and rtnwtv. '•""n. The recent revival in “down- 

nave 4 an* q rocnei-t^eiv under" mining issues picked up 

im» nmn t-t ■**- «n>T. h»t charoiv momentum following the latest 
inrrea«“d fmi.voar ni-«i?t* ?-d rise in precious and base-metal 
th<> r»*”rn *n tn- d hriH«n d r«» prices. Top performers in the 
left Abbev PaneU R th«. nnod leading group included CRA. un 
pt 93n. Alum® n.ctrihntnrs. jq more at 382 d, Renison which 
service hardnnod i. pir-r* tn 3’7«. ?dded 7 at 262p and Westwn 
urh,| P TVartweUc. bnnwnt nf i»to Hitting. 4 better at 208p. 
following a ririt from bmirorc Elsewhere. Geevor Tin con- 
Zoete and B^n. ImornvM tinued to reflect bid hopes and 
R fnr a gain on the week of 15 rose 8 more to a 1984-85 high 
at 87o. of 235p. 

Publishers continued to rnak-p Yet another brisk turnover 
lmnressive proorev. As«wt?*ed developed in Traded Options. 
Newcnaners. which i*®ve?Tei Total contracts struck amounted 
excellent annual revolt* last to 18.371 bringing the week’s 
Fri^’v w*>ct\ imnrnvcd ?7 more total tn 73.361 — a daily average 


FT-ACTU ARI ES SHARE INDSCES 

These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

figmj In pa u ntf uww dm mater 
d flocks prr jecto 


Fri Jan 18 1985 


EsL Gross EsL 
Eaiinjs By. WE 

Infer toy's YM1% Yield % Ratio 
He. Change CKazJ (ACT at (NeO 
% 30%) 


Wri 

Tea 

Non 

Year 

Jan 


Jan 

. ^ . 

16 

15 

14 

laflBtCL) 

Index 

fndei 

Index 

Iwfex 

No. 

No. 

No. 

Ho. 


Highs and Lows Index 


1984-35 


Since 

Compilation 


1 CAPITAL GOODS (297) - 57UI +2A 9 JO 3.76 13-46 SSM9 55856 55057 54852 496J2 57151 18^/85 450.90 12/7 /ft* 57L61 1BA/85 50.H 13^274 ?*xe 4 pT l i recnefw—lv Ml<^ under mining issues picked up 

2 BiriMIng Uateriab (23) _. 497« +OJ 1259 5.00 951 49758 49257 490.98 43857 475J0 53759 27/4/84 402.18 12T7M 53759 Z7/4/B4 44X7 WI2^4 B rMlt-* W charolx- momentum following the latest 

3 Contracting, CaBtnxtlnQO). 749.68 +0.7 12-90 5J6 9.93 744.77 73061 72406 728J1 734.98 776.48 25/4/84 602.70 197/84 B3L09 150/83 7L48 2/12)74 i"rrea«“d fnlj-v-ar rmOt* rise in precious and base-metal 

4 Electricals (15) 189927 +0J 954 4J9 1324 169686 167BJ1 1638.99 163052 174L99 188252 200/84 140480 2V7/84 1909.93 3/6/83 84.71 25*/62 th “ P>*”rn *n f*»» d HriH^ d prices. Top performers in the 

5 Electronics 06) 193L76 +15 753 251 16.93 189758 192531 1899*6 M94.W (1729JJ7 204955 13QL84 1581.70 310/84 2049.05 mi 04 15SU0 310/84 ’ oft ^bbev Panels R rti» leading group included CRA. UD 

6 Medwical Engineering (MU- 290.93 +15 1L45 550 1050 28823 28457 28152 2SU5 23355 290.93 180/85 212.79 3/1/84 290.93 18/1/B5 4553 5/1/75 ft fl3n. Amonn n; B tT.'hntnr S . 10 more at 382 d, Renison which 

8 MrtafcariMml Farming ffl), 17M9 +05 1252 724 9J9 178J8 173J4 16628 16558 19557 209.74 130/34 153.97 18/1004 209.74 130/84 4955 6/1/75 S-rric* barrion-d 4 pnnr> In 3’7«. ?+ d Pd 7 at 262p and West»«n 

9 Motors (18) 158^1 +15 1157 A78 — 15535 15Z13 14859 146.93 132J0 15831 iai/35 112.73 197/84 17059 15/1/69 19.91 6/1/75 «**!* TTjirfwel»«. bnnwnt nf i s t«. Mining, 4 better at 20Sp. 

10 Odier Intend Matnak (17). 92556 +7J 556 259 2257 862J3 85404 83500 82909 63053 92556 18105 59254 337/84 92506 18/1/35 27755 15/1/81 following a ririt from bmir-rc Elsewhere. Geevor Tin con- 

21 CONSUMER GROUP (17?) . 636.78 +0.9 900 3.73 1358 63152 62654 61651 60956 49058 63650 10/1/85 461.40 3/1/B4 63650 KV1/85 6151 330274 ** 7oete and B^n. ImorevAd tinued to reflect bid hopes and 

22 BrowenaalDisaiefs(23)- 580.44 +85 1148 451 1053 57752 57456 56258 55257 46752 58658 90/85 43959 30/84 58650 90/85 69.47 130274 R fnr a gain on the week of 35 rose 8 more to a 1984-85 high 

25 Food Manufacturing (20)- 50051 +15 VLT2 453 1057 496.05 49554 48956 487J6 39642 50051 180/85 35655 127/84 50051 180/oS 5957 110274 at <*7o. ' of 235p. 

26 Food Retailing (12) 146351 +03 654 251 2037 145853 L43458 10854 1403.50 1107J5 146844 100/85 105753 KV2/B4 146844 100/85 5455 110274 Pnbli^ers conHnued to make Yet another brisk turnover 

27 HeNBiandHoBste)dPrgdR&(9). 104539 +15 5.45 254 2154 103550 102555 991.79 989.77 775.75 10439 180/85 70656 40/84 104339 180/85 17538 28/5/80 iiunressivn provrecn. As*ori?**4 developed in Traded Options 

29 leisure (23) 712.79 +0.9 7.82 456 1651 706.74 69681 693.94 63433 64563 71556 90/85 52239 257/84 71556 90/85 5453 90/75 N*w*n«m»nr. which t^ve?Tpd Total contracts struck amounted 

32 tfevespapersi. Publishing (11). 163752 +25 7.M 450 1837 159758 1563.95 1548J1 1512J6 119935 163752 180 /S5 M8755 30/84 163752 180/85 5558 60/75 are-llent annual reroUs lact to 18.371 brineinE the week’s 

33 Packaging and Paper (14). 30132 +05 1257 451 9.48 30053 29831 29657 2953S 240.78 30453 100/85 Z1L47 247/84 304.03 100/85 4356 60/75 Fn^v imnrnvcd ?7 more total tn 73361 — a dailv average 

34 Sores (45) 55638 +13 753 334 16.74 54953 545.76 53835 53L48 43958 568.78 100/85 38857 127/84 568.78 100/85 5253 60/75 to PSflo. «hllo tho of 14 672 Once acain a 

35 Tertlles (19) 32156 -05 12.41 436 958 32L71 32359 31554 311.91 27152 32359 160/85 243.79 167/84 32359 160/85 62.66 110274 «ill “A” nl nv , d j „„ ri 1 , t ial DrODnrtinn of toiTrinryT^ir 

36 Tobaccos (3) 946.79 +L1 1354 456 852 93658 93244 91658 91058 57031 946.79 180/85 50830 50/84 946.79 180/85 9434 13/6/62 — - - - - - K H ^ ^ 

41 OTHER GROUPS (97) __ 67357 +1.4 &78 358 14.45 66430 65472 63934 63531 44237 67357 Wl/85 40855 127/84 67357 180/85 5853 6075 

42 Chemicals (17) 77538 +05 1139 451 1152 77048 76153 74159 739.76 63944 77538 180 /B5 54332 137/84 77538 180/85 7150 10274 

44 Office Equipment (4) 174.01 +3.9 630 442 1747 16733 16353 160.42 36037 12246 17451 180/85 10930 30/84 246.06 1/9 72 4534 2 0 75 

45 SMppmg and Transport (13). 110651 +13 752 441 1*34 109257 108341 105249 105236 85056 119651 180/85 766.98 127/84 116651 180/85 9050 29/6/6 2 

46 Miscellaneous (61) 85232 +L7 734 356 15.91 83855 83001 81957 81032 57459 S52J2 180/85 533.90 40/84 85232 180/85 6039 6775 

48 Telephone Networks (2)~ 80452 +14 832 450 15.68 79340 77806 756.92 75138 05 80452 180/85 51905 3001/84 80452 180/85 519.15 3001/84 

49 INBUSTMAl GROUP (4D).~ 63058 +13 957 3J8 1351 63031 62549 614.49 609.93 49043 63853 180/85 45641 12/7/84 63858 18Q/B5 5951 130274 

51 Oils (17) 109040 +0.9 15.99 659 7.730080700082.90 006906 1G4809 100652 119934 21/5/84 93337 307/84 119934 ZL/5/84 *753 29/5/62 


51 Oils (17)- 109040 +0.9 15.99 659 7.73 108070 1082.90 1069.76 IG4809 100652 U9934 21/5/84 93337 307/841119934 21/5/84 *753 29/5/62 

59 500 SHAKE IITOEX (500)-. ( 676.95 +13 9.96 438 1240 66045 66450 65259 646.90 53338 676.95 1SQ/S5 500.98 247 /B4I 676.95 1BQ/85 6349 130274 


61 FINANCIAL CROUP (118). 442.71 +04 — 

62 Banlcs (6) 43946 +13 193 

65 Insurance (Life) (9)~ — . 60041 +04 — 

66 iRMrance (Composite) (7). 31459 -0.7 — 


442.71 +04 — 4.98 — 44051 43952 433.94 43233 39256 44350 9/1/85 34453 31/3/84 44350 9/1/85 5558 13/1274 

43946 +13 1939 642 633 433J1 43135 4Z6J5 42654 41838 44545 9/1/85 33651 31/5/84 44345 9/1/85 6244 127274 

600-41 +03 — 451 — 596AS S9Q30 58737 585,91 54253 605.94 97/85 44358 31/5/84 605.94 97/85 4458 2775 

314J9 -0.7 — 5.94 — 31632 319J3 31607 315.71 26L75 31903 16/1/85 24752 37/84 31903 167/85 43.96 137274 


67 Insurance (BrokersH*)..- 111052 +25 6.93 302 2031 1 


7J2Q04758 672.78 111052 187/85 610.72 1/3/B4 111052 187/85 6556 167274 


68 Merchant Banks (12) 24730 -04 — 434 — 24833 248J6 24238 23904 2S057 25154 1W/B4 184.10 247/84 27857 1/5/72 3101 7775 

69 Property £53) 63ft4 2 — 539 355 2*71 630.45 63269 62025 61835 545.99 648.74 19/12JM 520.77 10/2/84 64874 1902m 5631 20/4/55 

70 Other FmancialC25) 28339 — 941 547 12.92 283.77 278.97 275.90 27440 276.95 283.77 177/85 22437 247/84 30308 18572 3339 177274 

71 Imestroet* Trusts (105) _ 59147 -OO — 339 — 59136 58654 57851 57533 512.97 59136 177/85 457.91 1/6/84 159136 177/85 7102 137274 

81 Mining Finance (4) 28535 +L2 1035 531 1235 28L97 27730 27236 27307 30434 33757 10/4/84 250.14 247/84 33757 10/4/54 6631 30974 

91 Oterscas Traders (14) — 665-62 +13 831 533 1339 65501 64742 64130 639.07 544.96 66562 187/85 48S16 127/84 665.62 187/85 9737 6775 

99 ALL-SHARE INDEX (741).. 614.96 +10 — 439 — 60839 60453 594.77 59007 49955 614.96 187/85 46434 247/84 614.96 187/85 61.92 137274 


Tn ° p t mjw» S Tnnr» to directed towards British Tel*** 

Wn. sHJ 7 exnife* hv <fn> raihertn- com which attracted 5.350 calls, 
H.ii cmicp* rfio-incod thi<? «wic the February and May 330’s 
hv Ti n ir«H Nmvsnqpors ?n d w* n accounting for 1328 and 1^13 
bnrv Tnvestmont Manapomprit. trades respectively. BT also re- 
^1«nvh«r*. snnrtdntors sWwd corded 3,337 puts. ICT returned 
fresh entHusiaspi fnr adverncing to favour with 1,284 calls struck, 
agenrv Geers Gross, 16 better while Jaguar and Marks and 
at J85o. Spencer attracted 881 and 705 

Properties drifted lower on calls respectively. Business 
lark of interest before staging a should receive another boost 
minor rally. Land Securities still from next Thursday which sees 
seRlpd a couple of nence cheaper the introduction of traded 
at 293p, as did ME PC, at 313p. ontion rontracts in BTR on the 
Elsewhere. County Properties, up March/June/September cycle. 

NEW HIGHS AND LOWS FOR 2984/85 

NEW HIGHS <214) I 


Index Day's Day's Day's 

No. Ctangt High Low 

FT-SC IN SHARE IKDEX7f 1277.91 +175 D2783 026L6 1 


FIXED INTEREST 


— 11260^4 112544 1 12333 1 1220J I 


AVERAGE GROSS 
REDEMPTION YIELDS 


1277.9 187/851 986.9 237 /B4 1 1277.9 187/851 986.9 237/84 


PRICE 

INDICES 


Ttvs *d k& 
jan today 1985 
17 to date 


Brim G o w w mart 


2 Coupons 15 years.. 


5 years. 1130 



7tPnfxrence 


8 All stocks. 


25 years 1038 

Mnfinn 5 yean 1133 

Carols 15 years. 1136 

25 yean 10 AS 

High 5 yean 1L77 

Coupons 15 years 1L41 

25 years. 10.72 

Irredeemables t 1033 


1V-11 

12.04 

. . __ 1L96 

030 I wIpnfeiiBct tl 1239 I 12.92 I 1237 I 3334 177/84 


BRITISH GOVERNMENT INDEX-LINKED STOCKS 


1137 1L21 

11.47 1037 

10.79 10.17 

1037 9.72 


1235 1151 

12.03 1150 

1233 1139 


22.02 307/84 
1135 307/84 
10.98 237/84 
1303 307/84 
1228 307/84 
1133 23/7/84 
1308 30/7/84 
1230 30/7/84 
11.40 23/7/84 
1044 307/84 


12,99 1/8/84 
13.04 31/7/84 
3300 12/7/84 


nia 15 
16 


4.02 307/64 
342 307/84 


924 177/84 
948 9/1/84 
943 9/1/84 
1049 13/3/84 
1041 9/1/84 
947 9/1/84 
10.62 6/3/84 
1041 13/3/94 
9.98 9/1/84 
954 12/11/84 


1144 22/3/84 
1129 29/3/84 
1129 29/3/84 


1L90 7/3/34 


346 4/1/84 
2.99 4/1/84 


AMERICANS CS1 
CANADIANS (5» 

banks rai 

BREWER* C2J 
BUILDINGS «*» 
CHEMICALS 
STORES (lOI 
ELECTRICALS ftZJ 
ENGINEERING rt5> 

foods mi 

HOTELS I2> 
INDUSTRIALS (39) 
INSURANCE (11> 
LEISURE <21 
MOTORS fSi 
NEWSPAPERS <6} 

RARER «41 
PROPERTY (Al 
TEXTILES 'SI 
SHOES f1> 
SHIPPING (1) 


TRUSTS (SO) 

OfLS fJt) 

OVERSEAS TRADERS (3) 
PLANTATIONS rn 
MINES (31 

NEB T LOWS (11) 

Bow Valloy 
RufkHe (G.) 

„ . _ ELECTRICALS <11 

Real T)»ne Conrroi 
_ „ . INDUSTRIALS (1) 

Walker fr Homer 
, , . SNIPPING f2) 

Lyle SMpptipj Turnbull Sentt 

„ SOUTH AFRICANS (1) 

»A pTWS. 

, ^ OILS (2* 

First land On A G»-. Pet -Dine 
_ „ MINES (2) 

Fre# State D*lrt. Asia Oil & Mins. 


RISES AND FALLS 

Yesterday 


On the week 


British Funds HR 

Corporations, Dorn, and Foreign Bonds 27 

Industrials 430 

Financial and Props 128 

Oils 33 

Plantations 7 

Mines 72 

Others 63 

Totals 862 


Rises Falls Sam* Rises Falls Sams 


102—3 
27 3 44 

430 203 811 


2 * 1 . 21 + 70 

60 122 178 


ACTIVE STOCKS 

AbovS average activity was noted in tho (allowing stocks yntsrdsy 


Government Scstn.. 80.06 

Fixed Interest W.®*; 

Ordinary 1004,4. 

Gold Mines... 466.3' 

Ord.Mv. Yield : *.W, 

Earrings. YU£M 10.65 

P:E Ratio (net) (*• * 11.00 

Total bargains lEst.) T3650S 
Equity turnover £m. — i 

Eauity barflaltw -{ — j 

Shares ended iml).~i — I 


78.73 60.171 
63.89' 8S.OS' 
987.8 MU 
463 A 460,4 
4.36 4.41 

1 1.04 n.ii; 
ioj» 10,61. 

295*o' 86,15 k 
8O0.« 574.Sr 
80,1*8 83.849 
260.T 268.3 


78,87 » J9t . SOM 88.66 
M30 ».lS- 66;i7 I9.f> 
-961.6 . ^94GJ : 9WUt "MB,* 
460 ..ir _4WJB 4743 S 6454 
4.80 A56: 4*7, 44* 

11.36- li.60 ll.JJ_B.13 
10.M W.<I fWJ» 15.41 
89,573 36,696- 80,446 

43U» 3lS,41-66ftW 305.01 
23,964 20,626 32>tt 80,363 
VSS6.fi SDCLOj- Sl&l 


. 10 am 289.1. tl w.MI. Noon 80*4, J *06. . . ' . ; ^ ; 

2 pm 983.3. 3 dri‘994.5, .. 7 ^ 

Basis 100 Govt- Sacs. 15/1/28. Fiwd fnt. m Ordiwy, 1/7/33. 
Gold Mines 12/9/55. SE Aethrtty 1974. 

Latest index 01-248 SOUL . 

*• NU- 10.74.- _.- 

HIGHS AND LOWS S£, ACrnfftY 


LEADERS AND LAGGARDS - 

Percentage changes shice December 31, 1984^ based on 
Thursday, January 17; WS5. 


Shipping and Transport + 13.44 All-Share Index 

Telephone Networks ............ + 12.96 Other Industrial Material* 

Merchant Banks + 11.81 Insurance (llfa) ......... 

Newspaper*. Publishing ..i.-...-.. + 9.08 Leisure - - 

Other Groups + 8.® Consumer Group 

— - t Z'S fnaurariw (Cemposlta) = ... 

Textiles + 7.09 u.-hi, ami J4*aahni>l PrM 


+ ?.BT: 

4-a.nt 

+ 

+ 1,89 
+ 1.61 


g? ! ■ -• T J-g Health and -H*seho(d Product* + +69 

2*"“ Equipment + 8.R Krwnn and DtauUar* . ......+ 

chSSiSS ^■ nc «*' ° r<WB . :* s ^i : 2 

Metals and Metal Forming ... + 6.32 - v; • -- " v ‘ 1- a2 

Insurance Broker* + 5.11 Contracting, Cnmrtnretion , GW 

Ovarseam Tredare. + 4,15 S ap L“i.- G, ??.* 1 * + Js 


Tobaccos 

Investment Trusts 

Machanlcal Engineering ... 

Packaging and Paper 

Industrial Group 

Food Manufacturing 

Mining Finance 

500 Share Index 


ilog pood Rilaillng .. .. ... r IMS 

+ 3.59- Store*- ) ~ 06? 

.... + 3J8 Banka - 1-Ofi 

..,.+ -3.07 Property , 1.5*. 

+ 3.02 Etectrarica - _2SB- 

.... + Z.9B Building Materials “ 2.JB 

+ 2.87 Qa id Mines Indair - 

- 2.77 * — rditanl ahr et* ahr "4hrdtuBiaoldliL 


OPTIONS 


First Lust Last For 
Deal- Deal- Declare- Settle- 

lugs lugs " Hon ‘ nzent 

Jan 21 Feb l April 25 May 7 
Feb 4 Feb 15 May 9 May 20 
Feb 18 March 1 May 39 Jane 10 
For rate indications see end af 
Share Information Service 
Money was given for the call 
of ' Combined Technologies, 
Ajnstrad Consumer Electronics, 
British Telecom, CUve Discount, 
Bryson, Folly Peck, Premier 


Oil, BTR, Dunlop, Atlantic 
Resources, BUM Holdings, 
Normans, North Kalgnrli, 
Samantha, L and J. Hyman. 
Imps; Aran . En»*nar \_and 
Northern Engineering' Induv 
tries. Pats were taken out' in 
Dunlop. Westland andGestetner 
A. while - doubles were trans- 
acted" in Davy Corporation, 
British Telecom. International 
Signal and Control and CUve 

Discount. 


Stock 

Falcon Rm. .. 
P&O Dald... 

H anion Truit.. 
Shall Trans. .. 
Thom EMI .... 
Comm. Union 
Cable & Wire. 


. -5-DAY ACTIVE STOCKS 

Based on baigafrfs ovar the flva-day poriod ending TbundSY 

M . La« “""9F Last I 

No. of Thura^ • on ... . .. No. of Thurs. 

changaa closa weak . «tnck chnnrjaa dose 



Last 

Change 


No. of 

Thurs^ on 

- 

changes 

doss 

week 

. jStnck i 

1AT 

280 

+27 

Clang 

• ins 

aoo 

+75* 

btr - 

105 

333 

- * 

Jaguar.' ;... 

99 

680 

+27 

BAT: (nils 

99 

4dQml 

-30 

Me h Sfinnhai. 

98 

200 

‘ +10 

Truaihss Forts 

93 

512 

+ 8 

Rwntras. Mack. 


■ Baaed on pries at suspension. 


RECENT ISSUES 


EQUITIES 



FIXED INTEREST STOCKS 




isppUohnBon Matthey B* Cnv. Cum. 


15 F.p. J an 


RIGHTS” OFFERS 


86 

330 

846 

483 

1.411 


27 

64 

• 129 

119 

372 


1 

9 

29 

12 

44 

IHU6 

24 

82 

213 

200 

477 

price 

71 

71 

401 

7H5 

353 


415 

1.414 

3.838 

2.768 

6.859 

64 


Equity seclion «r graup Base dale Buevalue Equity section or group Bsedate Basevalu 

Telephone Networks — — 3001/84 51T.9Z Feed Manufacturing 29/12/67 114.13 

£l«irofl/cs... — 30/12/83 3646.65 Food Retailing 29/12/67 22433 

Other Industrial Materials — 31/12/80 Z87.41 Insurance Brokers 29/12/67 96.67 

HeaWHousefMld Products — 30/12/77 261.77 Mining Finance 29/12/67 100.00 

Other Groups — — 31/12/74 63.75 AilOiher 104)4/62 100.00 

Overseas Traders — 31/12/74 100.00 British Government 31/12/75 100.00 

MechanicaJ Engineering.—.. — — 31/1271 153.54 Do. Index-Jinked 30/04/82 100.00 

Office Equipment ; 16/03/70 16174 Debs. & Loans. 31/1277 1001)0 

Industrial Group 31/1270 128.20 Preference 31/1277 76.72 

Other Financial 31/12/70 128.06 FT-SEKJOfrafex 30/12/83 1000.00 

t Flat yield. A list of the constituents Is available from the Publishers, the Financial Times, Bracken House, Cannon Street, London, EC4, price 15p, by post 28p. 

CONSTITUENT CHANGES: Comfort Hotels (29) has been dele led and replaced by Kennedy Brookes (29). 


Closing 

price 

Day's 

change 

Stock 

Closing 

price 

Day's 

change 

.. 650 

+ 37 

Hawker Siddefey .. 

... 445 

+ 18 ■ 

686 

+63 




207 

- 3 

P&O DeW 

412 

'+13 

26 

+ 5 

Reniahaw 

.. 376 

+ 13 

.. in5 

+ 23 

Trident TV A 

... 241 

'+32 

344 

+ 11 . 

Valor 

... 180 

+ 8 



COpmlWwtpaoSAr 


-akprttfW 


THURSDAY'S ACTIVE STOCKS 

Based on bargains recorded in SE Official LiBt 
Ha. of Thurs. Day's l No. of Thurj 


changes close Change 


Spb/bx TV New 24 

BOC 19 

SGB 19 

Dowry .... 13 

Brir. Telecom .. IS 


Stock i 

ICI 

Tl 

Eurothorm Inti. 

RTZ 

Braird. (S&W) 
Trident TV A .. 


No. of Thurs. Day's 
changes doss change 


Renunciation date usually tan day fur dBBlIng ftae'rif 'aUmD^hitv. h.FtflUriw' 
bared on. prospectus •nfannis. . tf-Dhrtdmt 

cspita]; cover bl«d oo dividsod on . full ^apiuUi gArromsd .JMdsnd. owfi- 
Y j ' i dividend cover. based on prayious ysari* skqitflgs. • F OMdwnF 

and yield based on prospectus or other official ana mares for H»t R Drarismt: 
and yield based on prwptaua or other offlolal M(lnretMifor T984« Q Afoas, 
p Pones unless odiarwiss Indicated/ t Issued by: Hrtdsr. . | Oftsru^ bOMsrT af; 
ordinary shares as a •* rights.** ; Issuad by way ‘of ebpftaffinttOfWi IS RfWtTO- 

■ Allotment letters or. felly-paid. H I nirodootf bow •••' * Undated SiKvritHf**. 
Marks*, s Ptadna wte^ . T HgutM * 

uuait in under Rule 535(3). t Compriaihg 100 PH* and «*■■?». 













































fV ^.. . ._. 

tal" ^RlrSes 'Jaaiuarv- -19~i085 


:STE$LDtf£JISSl7£S BY 
PQREJGN GOVTS, AND 


&T 0 c 


M«go^W Manta OfRIfferha A ( 5 Dp) , _ 

- ti i^lj ^ ' . 1 MBflrte»ij ' ErVwwv ^tiV ’373 Hit ''■■■ WAjr i*^. ■ m n m ■ ^ ^ ^ — — •• ■ B i!2K i!£ >l ciie 8 t«*,f' 9oe t52 - *- 0Z5ptW Lk Minnb US', uim 

■ STOClt -EXCHANGE-. DEALINGS i ’ 

sssvs; j — - : g tgx”™ i „ ■ 

liniind *tRcp) If t*DCLn- 3 flQ 4 (D«i f«Q. M 1 f 1 > | Dfluik mlam to Thn^p lenmiiM nft » ; __. .' v ''-j «' - ■ lho&e securi.iag in which no busmrsi was iciordo] in TT.urdav’i WWwifriAlfe WjtrfvrofK 3.5ot 1 Wwifl Rttourcn J05 Mb t) 

asB.j«^».;HZ i « 1 »iffiw I *J 2 r* ” c “ n,, “ "»** - mn **" — ssf-^s-s, «« *•»«» - - '»-> -KKVi’LtS,* : fiLilgu*-., asa sraSW..W'* “ 


fc» * «iA.tt 


** e T ”: .^ c, !: l - b * ** -*7? :* rop ^-“ d - 


CAecul.cn hut in flEcand,r. a order which denote* the 


ss otherwise indititBd. danomlnaiions are 25p end prices are in pante. 
9* are lho« si -which tha- business was .dona in zhe 3a- nours up to 
on Thursday and »»Ulid thr.O'jgh the- Stock E* Chinan Talisman ay mam: 


with the (Fleam dole. 


i.89> : (14rl) 


McCarthy Cm 9& nt 11 


1 tTID V- ..-S1- - 


• 10'-:KOb 19SS-9S £97 S ril.-IL 5'IPC ; a^BCDb 1984-89 L75V 
■ i" £ f 3 \ ,oe k a 1994J9 C71 flG.TJ. 1994 £77U 

'ShiKL.n £66 13 (16i1) Casket tS.l i Hides) lO.I 

W'SKBrjad and Co GpeSntPf ecu »i Catennam 7pclsrn 49 1 ' 
«>6I1). 7JX5rdPf (LI) 60 (7 111 J. tUOC **» (£t) 54. lOpelstff ( 
■■Oti- T 997-92 £76 06, 'll. GJ.peOft 10'^cLn IM2-97 £79«j 

-1W47 .UJ. -7-UocDb-iagfl-Ba. £78', 19B1-B6 £d2k, 'i(1fiA 

f 1411). TLocLn 1995-39 £69'.',. 7 'tbc Ceitit haven (So) 38 1?® 


" ' f-fiRPORITTP^ I, (Vwr»T»»' ’ 114)1). TLocLn 1995,99 £69 ',. 7'M Ceiuc haven (So) Mis® 1 

V. , t.UnrUKA nit> & COWITl: . Lit 1996-2000 E74I,. 10 i : £cCo 20CHW5 central Shed-wood 10w:Pf ttlj G5 | 

Lon Out Coilntv. 2 -':bc. 1B20. £19u r’fc-lj l J3JJ» f14)l J ■ ' i Ccnvcnar Intfs llpcPi t£1) S3 a CIGMi 

■Creewr ■ Lonuan Counnr 6».oe 'iwo-aa l S n,nb,e «l 162 4 HGI1) • J Cctitrewar T rott llpcPi i£1i 66 (tbll) 

£rs: V ■ ■ . . VouiTB *nd Co »0CPf t£1I 113i5ltl»rr» I Ciunnet r«H»rf (n^*U {Soi IIS 


Gb 1901-66 £00 1; (1C;i > 

{Ml BocLn 1 90S. 90 t.UJ.'t .16,1J 


' COMMERCIAL. INDUSTRIAL. 


••- wsr iBftfire ^or?,?, 2 r on! l«v."- ./' \ g , : 1 . 


Lc’S* remi ijijat 2006 £ 1 ) 6 ,' 


H*0W A nop) 6'< (T4M) 


M,dBl 10> *. ,Kl ■ ,, ' Injofiaicheml^SwUn 1994 . 200 " 

1 393-33 £9) _ ‘ f 151 \ 2 i,. 7 UncLn 1966-91 £79i. >, 

Cikrhe iT.) tlOp) Sj (16)1, [ OO SpcLn 19BB-93 £?*H- 1 , ad u 

Coals Patons 6ocP! t£l) atht 4t;ecLn I 'i.. i tm io «u:Ln 1991-96 'Vh 3 -. 

2Q02-07 £41 1;.- &<<0(Ln 2002-07 £59. Imperial C.oup SiiocLn- 1982-85 £ 971 - 
, 7*t*£n . T9SO-gs £7J (16/1) ’16'1 ). " 6.5BCLn 2004-09 £62 7-SucLn 

Cacueape in Idas/ 3U 1 2004-09 £&7>.. la.SpcLn 1990-95 £ 94 1 . 

CBhen lA.) a 50P) 4S0 SOO TS . 4 . br.ZrZft. taK'.wf tiil* si if ■ 

Comtarn- Co 7-<ocLn 1992-97 WO 1 : i Inco Atluv Proa llptOa '1996-20D1 SOSA 

EbBlish Store, 7-,ocPf t£1) 5Z [ W* GrB ^CnvPtaPI (£1, 255 'GO 
(IS'li. B/jpcLn 1985-91 £751 05/1/ , l-tteriretlanal' Pa/nt 8'dxLn T 990-95 £76'- 
Cookaan Co 7ocPfd i50p) 20i 11.1,1.. 1 14. Ti 

/pc PI (£1 1 SB (14f1i. IQi.PCUn 199B- | 

Z003 4 £B8's 06.11 „ ... 1 Jachien iJandHB) IDocH itl) 104 

Cooc Altman Intnl 7'iPCLn 1971-90 £p5 Jameson, Choc flOei 80 ilS>Ii 
* ■ Johnson ,nd F.rth Brown 11 DSuCji,in 

COirrttulds 5et 1 st PT (£ 1 ) 4 DO BxSmSPl I |£ 1 1 . yg 7 go. IfpAn . 1993 - 9 ” £7S 
. (£1 > sor.- (16.11. T’lBCCb 1BB9-94 .15'll - ■ 


; Ri/aerN0 lO'.-ocLn 1090-95 £85 


. ; ^“,r %v& %gg?|? Iff, 1 £" « : 1SW ffmSw'nSSES? ,URB ; S!| « 

■- •’«*“ ! ^ 4 rwss.-tt at-ifi!** i asaws 


52.5 ■15-11- 3-SM (£10' 500 1 1. 
5 GoePT |£)Q| 500 (14 1 1 
Vorh Waicnvorhi P» £26 9 «is/i* 

UNLISTED SECURITIES 
MARKET 

kum Satellite Intal i&pi 169 92 


Ocean Resources 220 >1111 
□II Co ol Australia ■ *50.36! S?6 
Oil Search lS'-O 19i,6 IS 1 . 19't 
Oil nun Resources 9 
Overseas Chinese Banking Coro 350 
Ralabora Mln.np iOOO <14 1) 

Pslll'cr Rnaunn Warrant, its 
(16/1) 


! Pancentinental Petro'eum 14Q 14 1 I 6 . 1 ) 
1 Penn Central Coro £43'-. 

! Penney ij C.i L43\ 1 I 6 i) 


Sanccrspn Murray £Mer (HldBS) (SOP) 55 l^-S-S6 t*s a <T* 1. ' 

Sau-y -Hotel -e^pcLn -1993.-98 £76 (1G TJ ! A S . e : SPectTl a,-.ua..ins 13 


. Acceia Satellite laul iGbi 169 92 < Perhln-CHner £24 us, n 

■ 14 t>. . A P“ , *«d Botan.ei 12pcLn I99S-2000 £84 | petroleum Lecurinn Ausl 99C -15 1) 
' JttcT , -■JJi'li • .... ... I P»l U p Morns liu £rr 


JOhnton Cm Clnrj OpeW <£H 78 
Jones. Stroud lOocPt (£1)105 8 

-KaUmucm B'^acLn 19B7 £90 i 1 l, 1 » 

Kelsey inti JKjocPI <£1J T2t <»4.», 
Kennedy Smale DpCPt (Lit 39 ,14.-11 


Wl? W “ l ° lu, » 145 ! Phillips Petroleum £3.1,* -14 1) 

■fWr.SWCtW 12 MS,1 > New I pS SSmSc te^icfaa ic40 

Biomcchantcs Intnl ‘ilOp) 12 4 5 Pioneer Sugar Mills B52 

CVO .SODt) 145 6 J Placer Dcvcfeomcnc £I4>, 

CJutt Oil B 4S. wti to sub tot a IS* PICK tv River Minina u-a iiB.li 


un n a Carpets l0x2m:P1 (£1) 84 

SiCiew Grp 7 -pcLn 2003-06 £A] _l.. 5 
•16 11 

Simon Eng -7 5.4pcP( t£1) -60; (14,'T 
tOCPl .£1J 4D; |>4:1) . . 

Slrioson (s i SkPI (£1) 39 


Cao> -At Uji.-.nn 62 >1 £ l . 

OaR4u 13 20 .14.1 ■ 

Culia In, e n i .El , 3oi 70 i161' 
Of cm IV .*9 its.lt 


d £^' : ?Sk cpnso'ittaied 5 pcp: lss (J8.li. . 

5(,pcDb ) 663-98 £83 <14. li J’*'! 


CJuO Oil -B 4S. IVSs to tub for 8 15® Plenty Rlyer Mining 10' « <I6.(J 
C:».a Emerald Mires npv 116 20 C 1 Poseidon 195® B (u M 
n'AS'Ve-t mr ; ■ Prime Computer £14'. 

?irt, , - : Pratea Hiuos SthS t tc-v * 

fldriObP. P00U A i£li 210 2 5 < era Corn £11 ■, («5 »' 

Gould ilawenrci tOS tlsn < EliiheSn » c^- 

Jr.terun.ain Uiaen iKMi.',. •!»» .r.. yy I RaVlllCOn £3. 4 


Jr.tervivioii Video iHldosj 7pcPl ■£), 33 1 


RcojI Hold: 1 H idgs' 14 


• -'-aiw nan nergugn r lzupc 1 Am US PrHi'7HM ; mV'Ult i> iii-i. ' Cronlte 14pCDb 1992 £108 (Toll) 
t9P6 '£100!i H4 )> ■ • &HII Swb WK to ub hr 1 Ital Crvsialaw B«Pt CSOH 26. B’aPtLn 200S 

.Southend-on-Se. Bwmwfa Council -«** so i*Ta ■ 7 £’3fii* 7. 9/jpcLn 7999-2003 £331 

L',«- 19B^-66 £911, ^tS' 139 2^007*^6 19B2 ' 87 “ 7 ‘‘- * 5,l,e F Engine (W.50). S82P. (IStv 

. •V,i -,„V4P C 7^B.*^5.£9B u <h 12 'ax ■ Ar<(B Hid 27- (Itn) - -. 

1 c* - r. - ' Arm ruge- -Shaafes ' Group -lOocLn I98 ,-qi DKG 7--,PCJ.n 19BG-91 <79 

l 5tO;.kDOrt Borough, 12 > 4 pc 1985 £86 ( 11 / 1 ) 1989 94 Dalgety 4 JSpePI tLti -96® . 

. -t«atti T» - -. AS p-O-Nso hates *AipcPt-(£-tt. 451 -. ucii) Devenport Knitwear UOPi 130 

cou «“ ^ w. -.fash*-? ***!**" si gs^sM-.aiabS* w* s * 

I ' -• UK P U ELIC BOARDS HSg m SitnSS 


ff ilq i 19,287 £ * 7 **- 6 -'» pc [.Cummin, Engine (W.50) . 1B2P4 (IStv 


jio- e»«Ln 1 980-33 £70 .14:) 


Slat Furniture " Hldos. ’TOpcPI Hil) 102 ' - £ V: *J4 D 


TI-O'OIC <Sb! 75 ,15 1* 


", Source Peruer U.‘ . ■ 


AsiOCUtted BnUSh Eng 7ocPf f£U JU 
. — Age d British Foods Bruton 1981-Bfi 

i-faL'-iiar it '•aw- ? ‘«Sr b -2i!S%Vopf 7 if 

( PS iliSfS? «M- Auort .Fidelity (lOp) 2B 

r fitaeS® ,p sS|j.4I^K. afWr 


Jfa» ml 


|J'- J _9'-D. nb (1511) - r • 

hPCCto 1983- I Auard .Fldetltv (I Op) 2B 


( 74- 13. 7(ipc2ndl»-1991-9l 
BijpcLo 19*6-91 £74 -M 5 i 
Ln 2002-07 £G5 6', UG 
1993-98- £208 TO 
Delta GPCtstPr (£>> 4S (1 
2ndPf (£)i 34. 7t<pcOb ' 
•« : s • 

Devo utter Bros &.25pcPf (£1 
Oewhurst 'Partner (10p) 16 

Diploma 10l:ncLn 1990jl5 i 


1 tutiocae 1392-9 = 

I Cwnm^iwea'ih Dmcloomenf 
I Do tSBa-es £B9-,iJ,.(;6 


: p ®j. J OTiR A S a ^ 3 s ?? J t.^ ?s»' ft iV 4 "™" ^ 151 1986 ^ .fSSi ^f.ii^cnVpr ,1 ,!',V so ,u,u ! fKSV. s-socPf ««• 74 ,- ,.i„ 

•elooment Finance 5--JPC Au^rnottv* Prooncts . 3.5pCPf (£1> sai- Down 7PCLn 1966-91 £75 [11 "I ■ London 01 anS ,W tonV S ^- Pl 'J 5.1 1 ■ Ss mends Eng'a ,5p) 16. . 7 

Vi-S. «*<!) _ (15I1J. 99CH (£1) 941 ; (14;1J *1 Duolller UUCP/ .50 pI'BH: I1S.1) ! 1 995^2M- 0 £ -'’n Ad » cr ' 1 1 ’.-PcCnvLn ; 


’W^oop | -Mfe 


Dufay Tltanlne 
□unit ill 4.2pcP: 


T 1 PC W.MBl • 411; l Vi S. 1 1 ! L Tn9r 2 rS > ,, y CI £ n t A , ' t 1 1 '«C«fLl. | 

MS1 ‘ I Cremation lOncPf ,£1. 72 sj 


T — U — Y 


l AGGARqe 


' Np 'f , =4 s"_ , __ Ireland. Quotation has not hwn [ Z ril> C S'.° 8 •> 60 t- ro 

■ ?km» .eeLl^i590-:£'£204 19 " 9D : sranlprt in London and tlealingv . TM , .c!>S'iBMi5i ,, corV tjj'o ' i's-u 
' < WM r ,.-7 Wifr4 '’” ,s “• are » ot recorded in the Official 1 ^ToZZVr\^\t'o\'^ ,, 

1 Hrmbres lrv?:tmer: 3<:acPi £28'- .14 11 1 t.-« -- c-- 


I Tljbrtn 1967-42 £ 721 , 


'• I £5<» US li 


acPl £ 28 ' .14 11 List 

■flu (CApi ] njA 

« s'o-p. rji-. AOG Minerals 8 lis ts 

« 5..P.P -23 ; Ahipi^ Q|| s llw 7I , llSM) 

10u' G2 -. \'/Fr. J("ir» H'MS ?2 

22 ■ I- 4.-n- • ac °m Securities 1 ? <16 1 ) 

Adobe Oil & Cm E15<: 

a 291 0 £95 >15 1! ' Advanced Mine Dealers £25',® 
1K1RD9 ' 9B0- 85 • AO ’•ico-Eail? Mines 70 5 Bt2<- iff ft 
Alllicn Hldos 1 65® 

N 1 5f' 1 JffjJi. 1 * Alliance 0<l Derelcpment 75 (lb 1 ) 

’ Jp S-AJCIDI O', Ampol Ec Dior .11 ion 158 ,1S'1> 

26-91 £79 f >14 1) I Ampol 12b 'lbll 
v.arrams la sub ■ Amsterdam- Rb-ierdam Bank £l7-» 

, r.-.. m... Anfteuser-Bustf, Cos £66^ 

l , ,^ r "* p Warr,nts I Ane» Oil ( A50 251 15 ® •- (16 1) 
Jnv mo® -»nnT A Pnle Computer £26- 
,aCDb 1995.. 103 Arcadia Minerals 7 - ,11 1. 


' |«ig ave Hid vs 7pcPf (£)> 40 
-BemrOM 7»jpcm (£1) 57 . 


S “^£^o?*Sf ."W* ' iD ®* •jfsW Gr«*P' WiPGLn ■ 1984.-94 *B3 j '' '• 

W TS'jpcGMNtS 1989 £ 108 ;.. ^) 16 M « 5 * ^tSStjS^X&T ^ 

* i £110*1 ‘lAitj. [■?*“!"* Htajery. (HldBS) 12pcpi I977 r gi Finrapfitmirs ucublefi a'pclitbb; £29 

;r s.i2sff?a”5 ns-. uffiZ 5 " 6 '"- 

„„ r-lsil T?"* 1 Hodw flooLiu- J985-90 X73 FUau S^DCLn 2(1 04-09 ‘£54 (16/1 T .1 

ign.nn.nce HV 1^-pcLn. 2pi4- £,0V. [ jriiA'jt. apcPftaop, 2^-ftSil, ‘ sit. 

/ E !^. «e, Fra/fe IS'-dert 2008 - ' 102 :- A. T^L"? «hl ContectlonetV Hidg, BpcM [£1 1 Ford Internal! tap° GKLn- 1961 ?S7 "£116 
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Save and Borrow Accounts 

interest paid on credit balances 
increases by Vk % to 8^%p.a. with effect 
from 12th February 1985 and interest 
charged on overdrawn balances 
increases by 1%% to 21%p.a. with effect 
from 18th February 1985. APR’s 8.7% 
and 22.7% respectively. 

Budget Accounts 

Interest charged on Budget Accounts 
wi!i be increased by 3% to 19%p.a. with 
effect from 21st January 1985. 

APR 20.3%. 

anti Bank 

Midland Bank pic. 27 Poultry, London EC2P 2BX 
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December XL VZfeadw 1)554^4394. 

MtG (Cayman) UA 

PJL Bn 706, Cardbal Avern^, Crand Cqnft, BW1 

HMItExJnU ten 

Aaaraam Ex On 16 — teyz 

CridfxJmU JZKM2 3L4 J 172 

uctn umts) — - 


Harairestrit httetaatMaal Ud 

Bkaf BentadtaBUnBermato. 0094954000 

oniB K. n ag vat d - 

MatEF - 
B<aiEFi~- — —te y fiti „_J — 

Prim riJnt Next drat* Jn Ik 

Maa ufac t nu r i Hanurer faeftmd* 

PO Bax 92; St Pw Part. C ura m y. 04M-239GL 

Cm.BdL InflJR. UURj 4tUS| — 

in?jr 

LA fez) - " "^ = — “ - 

HIT lee. 

IRLI 


Stirna Dan 0.924 
Sting Min 0.9» 

Gilt 0.926 

UK Man 0.957 
Intel Man D.9I4 

Nat WtstnilRsur Janay Fd Mgra Ltd 
2 j> 2* broaa si. St Heller. Jersey. 

0554 70041 

HBIhftd'Xlnil 53.8 56.0 .. . ID 71 

EayFnral'b) 106 2 111 0 1.9B 

IntOflFtta)* 00-6 »3.0*d ■ 6 67 

■Sub dev every Thun. 

Covnty Bank Currency Fund »l 
Dollar Clau *23 3306 + 0.0047 — 

Stealing Clan £.11.5639 +0.0035 — 

D-Mi'k Cl DM53.8403 + 0.0070 — 

Oul^hSId'CI OF1S3.7BB1 + 0.O06B — 

,-d Cl Y5.46B.245B + O.B5SO — 
Negit SA 

'n Beuleviru Royal LurMiBOIKS. 

NAV *9 38 ... — 

Newport International Management 

Bank ol Bermuda Blog. Bermin ■ 

•09 295 4000 

NMInttK tlSSt — — 

NKIntlnc Sl* 66 — .... — 

NatPacMe til B5 — ■— 

Norcap Fund Manigart (Bomuda) Ltd 
Bank of Bermuda Bids. Bermuda. 

B09 293 4000 

NAV SI 5 9* • — 

Normandy Trial Manager* Ltd 
23. Athol SI. Douqiaa.-I. > 0624 2 9696 

Ndv Mt £0.9363 9 346 — 

Nfey Ct £1 1*8* 1 23Z9 2 00 

CrCGr £0.6359 0.7010 3 00 

Northgata Unit Tat Mngra (Jersey) Ltd 
PO Bo, 42. SI He-'er. j .r». 0534 7374 T 

PicFdJnO S1I 5 tJ S4 — 

Pacific Bum Fund 

10a Bou«vs((i Rot a l. Luxembourg. 

NAV SIB 09 + 0.1 34 — 

Perpetual UT Mngre (Jaraay) Ltd 
PO Bex 459. at m-,er. iev. 0514 74517 
OffShrGrw S1 136 1 338 ... 1.00 

Phoenix International 

Pa Bus 7i. »t Pc. or eon. Guernsey 

U48 1 23539 

I nt Dollar Fd 14 OB 4 39 . . . — 

FarEagtFa S325 3 50 — 

IntICrncvFd U.19 4.52 ... — 

□IrFafelntFd S4 19 4 52 — 

SUB Ex £2 54 2 74 ^ 

Providence Capitol International Ltd 
FO Box i2i, ai efter Port, vwirxer 

04B1 167JQ9 


Tanga) Trust Mngre (Jersey) Ltd 
PO Baa 194 Sl Heller. Jersm. 0534 Jmj* 
Men Cur Fd 100.3 112 7 4.CS 

Tennant (Cayman) Managers Ltd anti 
NAT CO 

PO Bex 2189. Grand Cayman. 

0101 1003) 9437436 
WUimlr-Cm 57.66 B OB — 

Tokyo Pacific Holdings NV 
Intimu Manaccineiit Co NV Curacao. 

NAV gcr ahar* StJJ.ri. 

Tokyo Pacific Hldgs (Seaboard) NV 
intlmts Managemant Co NV Curacao. 

NAV per marc 397.57. 

Tyndall Bank (Is'e ot Man) Ltd 
30 AthOt St, DouBlaX, loM. 0b24 29201 
SisMnyAU 10.03 — — 

USSMnvAcc 7.250 — — 


— . Tyndall Managers 


TOFEL 
AmCi lean 
Far Easiern 
EaroMan 
pmie Man 
Prttlo Amu 
PrtlloSlEst 

PrtlloSILurO 
Jersey Fd 
Nn-JAtUlS 
Gilt Funos 
(AreumShsl 

Vknorr Honsa Donglmi. loM. 

HlgblmCiU t03A mb . — 

(ACuM SHU 210 2 214.4 — 

Tmiriali International Assurance Ltd 
Albert House. St Pe»r Port Guc< racy. 

04B1 27056 
496.2 — 

S«S — 

164 S — 

1.750 . — 

105.1 — 

1 175 — 

328.9 — 

Z 675 . — ■ 

132 5 — 

1*50 — 

520* — 

5 fits — 

283 7 — 

3 l ~<3 — 

IBS. 3 — 

1 SiO — 

156 C — 

I.B65 — 

54* 2 — 

BOBO . — 

a: * — 

0 375 — 

20S 5 — 

2 2*15 — 

4150 — 

4 05J . — 

275 4 

3 035 — 


£UK Furilnt 
lUKSUMkt 
LStgMoFd 
LSX Mk »d 
SlntalkMLt 

SirtFxalnl 

SDlIrMoFa 

SlniCarrncy 

1 WW TKh 

VMAmSlMk 

S Far East 

SwFrMgd 


1 60.7 
173 0 
IS* 0 
10*9 
9(.-.S 
120 I 
1 12.1 
1 06. 5 
126.9 
1„1 4 
106 0 
*5 T15 


172.8 

191. 4 

165.7 

112.8 
106.1 
120 6 
120 B 
114.7 

135.5 
1 08.1 
114 0 
5.530 


-20 
+ 0 1 
+ 10 
+ 42 

- 1 9 

-0 1 

- 0.1 

- 08 
+ 2 4 
4 1 4 

-os 

+ 1 4 


Prices Jen 1 E. Nni Dealing Jan 23. 

For other prices ring nggi 26726,9. 

Putnam International Advisors Ltd 
1u- .4 Con el, L9IH.UI ».. Ill >430 1 SOI 
Emaig Health Scl S9 2* ... — 

International Fd 156. SO — 

Far Quell Fund Men, (J*reey< 

■re Royal Trust Inint. Meat- 

Quilter/Helnold Commodities 

•.rein 1.I.4 V . lH 01-600 4177 
RlFNAV St 47.43 — 1.29 

Nehl r« ling n,t ( Feb 1. 

Raa Brothers (loM) Ltd 

tJ —.Ml — U..U — ...4, 0624 29 BBS 

Bond Fd £1 2975 1.34 7.37 

Richmond LHa Abb Ud 

— .... .... — . ..M. 0824 29441 

im.o Buna »j.T k jj.B +23 — 

hirupag 1 ta-ai 1»».»7 +uul 11 41 
u» u.A rd ■•) -, +..I — 

RothBchNd Asset Management (Cl) 

,+i»-> * L-. ,1 ■ c. t , ■ — 1. wiiti.+ir. 

OCAinerFd* 52.78 2.93m ^ 67 tl 

2.u.l 2-*.# ... 1.45 

UL>ay •• 12.. uxd 2.,u 

U.AH* Ac^fe 3I.u« ... ) .j 

L-.miI'* Uj.^o -_.-i . . 

‘Pcijan7. h u. Jan-,. ••PcsJ*n)5. 
re.ri. Jan +.. »*-Pcs Jlh 1b. 

h-u, J<n J,. tiDlg r>er> vvcoa 


sat z 


3SZ47WJ 
+A1S L47 


Inrestisscurents Atiantign 
14 Rue Mrirragm, Iswpberata- 
NAV Jail* In. 72 Alti 


Invlcta InvestncRt MMi p unu i t 

29a Bnwl SL 5l Hefttr. Jsj, CL 055*7752* 

GreGieta re ra Insa uukI — J vrr 

ca tereit Frid M923 Tj 3 — Jim* 

Gtt 6 Funm FuBdZZJcvn) uSI -JTJ* 

Janfint Fleming ft Ce. UA 

46tt Floor, Coreueghl Centre, Hong Kan* 

jFJxpraiTn „ . ftyn jjojJ 


OClR L. 
Ouln m 3 
U,lft 1.1 
O^lnUrl 
O-i-i M..r 
u-iN kjm 
UblH 6. r 
GLI.1 r r f 
U-Iri rtrvl 

OClR Lire 

(Iklll uJ 
U,IR » 
Ok In USS 
Ot-IR Ten 
o- Man £ 
OL Man £ 


Fixed ieteresl Funds 
DM do DMIU.cn 11-45-0.02 
5 Fad Ini S7.S1 B.Slxd 

hilg Fixed 1 Or -0 113.1 +0.4 

Yen Bond Y1.4B3 1.567 -4 

d 54 O I 4.44 .. . 

Benny Funds 

. „ „ S4.62 4 99 +0 01 

UK Growth 166.6 IBD.Zxd +11 
'-IujJ !u..a 

FarEsstern 120.38 22.04 -0.13 

hta Amir SB.07 e.7S +0.03 

Gold 58.47 9.16 +0.05 

MulUcorrency Reserve Fuads 

U.S. 5 1 .go — 

- - ... rkl t a.uj ... 

£ Sterling 4.00 — 

Yen I 000.00 — 

Deposit Fund 
bUlDeposii 193.4 


193.6 +0.2 0.1 J 

All funds sre dally dealings. 
Schroder nrtii-i. ,r,vicri (Jordey) Ltd 
Box 103. 51 Heller. Jrnev. 0534 27561 
Schroder Money Fundi 

a.em.iB t. — .451 . .. 10.7J 

U.S. 3 529.9375 . . . 7.75 

Drutecnmlcs DM5*. 6075 . . 4.n0 

5wlu Francs SF53.26DI . . . 3.£<j 


352 6000 
y.43 
3.7a 
2.92 
1 6 
0 27 


J Henry SnhroHnr Wong ft Ca ltd 
1 20 Cheap* We, EC2. 01 -38 


LuardhAAsM 

Linrd I rl.Aryri 
LkiradlnLfe>uV 
LavdliS-AfeelDH 
Late Id. Arad SF 
Lurt Cur. Bra. 

Lewi* ft Peat, Ctifw (Guamty) LU 
PUBrnUT, St Peter PorcGaeimer 0481-25488 

CewBodHyFirad — — bOJl 3Zji I — 

Uuyds Bank (C.L) U/T Mgn. 

PA Box 195, SL Hdkr.Jtnej. 053*27561 

UoyfcTjLOTv+n llMJ. Ulil -J MS 

UopA Tran cat jad — J izjo 

Next toflsg Jasuray 23. 

U8fdt Bank IntersatiBaal, Gcotre 
PO Box 438, ml Gate (SettanluD 
Uaj* MTOribr — '—tm* HUM — J 03 

Uto i*n cravriaZIIE r^o * j una ZJ 12 

Uojdt ran IBM* 3 Ul3 ZJ 70 

urjttion pte — J sfih2 v£3 — J un 

Ltayris Bank IntenathmM, Gu eru u y 

P.O. das 136. Gwmsif. 04tl2MB 

Lindt ML brill Cas-ZBUJ? -i I — 

NAV (ex Ahrekadsr Fd) 


A.«l __ 

AsFdDeSI 124 B6 25.07 

ChRidJnt* 310.25 — 

ClgFJM5 AJ3.41 3. 57 

JapFdJnIT *17.24 18.51 

TrafFdOSI *15.65 15.61 

N&TJanit *34.01 — — 

Schroder Unit Trust M"re Int Ltd 
Box 273. It Peter Port. Gucrniev. 

0481 2B750 

MfldCrncy* 61 2 J 651.9 +0.6 

£Ffedlnt* 602 J 63S.6xd +3.S 

£ Equity* 177.0 lB9.2vd +O.B 
SFvdlnt- 51-099 1.162 +0.006 

5 Eaty* 51.550 1.657 +0.003 

NK Fund* 9.403 lO.iJ'B — 1.1 22 
Schroder Ufa Assurance In! Ltd 


5.11 
B 46 
O.bO 
1.99 


•.X4..L.. d 
£F«nn;Fd 
£E-l*Ufd 
SFdllLIFd 
lEKFIFtl 


SMBdLIFd 
HI Lf Fd 


1 • u.u -li+.X 

754.7 .810.9 . . 

1 84.0 197 8 

31.433 1 539 ... 

*1 SIS 1 620 ... 

135.0 145.0 

_ . .8 S3 J 9.165 — 

Prices on Jan = N- 1 -rallnu J»n 55. 
•Dalty deallnu. 

Sedmaeour Kei„-. +» Mnwni Jerxey 
1 Charing Crest, 51 Holier, Jersey, 

SKGCepFd 319.0 323 7 0514 737 H 

SKGIncFd 65.0 71 1 .... 6J4 

Gilt Bond " 171-1 180.2 

Sorii-iSfi-i Sal«r+inn Lv«* 

Bermuda Hi*. 5t Peter Port. Guernsey. 

_ . , 0481 26268 

Formfiind *7 49 7.87 . . — 

p-wir-. A snur an r* Intern at: tmn I LW 
PO Bav 1775. Hamilton S. Bermuda 55305 
For Fnnds Prices Phare UK 0908 670S05 
i24hrs) 

Sinner ft FP'Mifn+r L *n An y te 
21 New St. BISbOMBiM. EC2M 4HR. 

_ . 01-623 3000 

D-kxtdi 0M30-21 Si.75 . .8 04 

TXvoJjn* 552 50 ... 2.30 

R**nHvntv Chsrtprod HU Monnv Mkt Fd 
PO B«r 122, 5t Htller. Jeruv. 0534 74*54 
Sterling £11. 22*4 + o.dozb 9.39 

U.SJS *22.6880 +0.00*7 7.17 

D-Msrt DM53.231 □ +0.0066 4.5S 

Swift Fr 5P4 1. 6759 + 0.0034 2. at 

Jto Yen Y5.374.IB15 +0-7514 5.06 

State St Rank Eiiih# Hirine NV 
Car Mot Cu. 6 John B, Gorslreweu. Curacao, 
Net asset value Jan 15 Sb. 21. 
SM+raiir M-rel t«im t+m-t LI* 

48 Athol Street. Doualat, loM, 0E24 2G86E 
T5B Gilt Fd 97.0 I00.0>0 . 12.00 

Pfrnnnhnlr) ri««*-*n»r* 1 fd 
PO RaxJSIS, » Heller. Jersey. 0554 71460 
Cmdr Tsf 83.33 65 o 3 — 

Siirted Msn+1 lid 

4 Hill St. Douglas, loM. 0624 29441 

TSB Tm« Flirt - ' (CM 

26 Hill St. 5t HeHer. Jersey (CD. 

0534 73494 

TIBGIHFd 97.0 tOO.Osd ... 13.00 

TSBGUtFdJy 97.0 tOO.Oxd ... 12 00 

TsB Jy fd 103.6 109.0 .... 3.47 

TSBGcncvFd 103.5 1C9.D 3.47 

T50CrntyFd 103.6 108 9 .. — 

Prices an Jen 1 B. Neat 111B dSr Jsn 25. 
Tfehrren fROCl Fund 

cfo Vickers da Costs Ltd. Kind William St. 
London. EC4. 01-523 2494 

NAVS454. IDR value USS 11. 560.99 


Heller. Jenpv 0534 3* 

35' 1* 

208.2 

223.6 . . 

1 12 

222.8 

240.6 .... 

'.66 

233.4 

303 4 . . 

C S3 

120 a 

1 29.4 

0 76 

1 1 1 8 

120! 



115 6 


116 2 

124.4 .... 

— * 

113. 3 

101 3 


177 D 

193 4 

4 73 

453 4 

475 4 

— 

1 13.4 

M5 4 

10 45 

305 0 

311 4 

— 


0624 24111 


Ini Enultr 
DoS 

Par | «c Eaty 

Do S 

NAmerEatv 


471.3 
5 265 
li'S B 
1.640 
C9 <1 


1 115 
j<:.4 
3.460 
1 .281 
1 405 
494.3 

5.520 
2SQ 4 
3.000 
167 0 
l.TiS 

15B 1 
1.770 
516 9 
5 775 
83 □ 

0 925 
103 2 
2.180 


DO S 

UK Equity 
Do S 

Eu-oEaultv 
Do S 

IntlFndlnt 
DO 5 

5tlgF<dlnt 
Da 3 

S Deposit 

P-.'. 

StUDnpailt 
Do 5 

Ctmeditv 
Da S 
Gold 
Do 5 

Uh Prptv 
Do 5 
Ini I Mtnod 395 I 

DO 3 4 XI 3 

UK Mangd 2o7.b 
Do % 2.905 


Tend* 1 1 -Guardian Mngl Ltd 
PO Box 1256 Hamilton Cermuax. 
T-GAmeilcan 511*93 — 

T-G Monrv 524 21 — 

T-G EuiaOcnd *16.13 — 

T-G Commodity 523 97 — 

T-G Mo-IDeBe CS22 45 — 

T'GO«t:tM 511 14 — 

T-G Pacific >1122 — 

T-G Warit Street S2h P3 . . — 

T-G Gold *7 4& — 

M G. Tyrrell ft Co Ltd 
PO Box 415 London WU 9NY. 

OrttC SI7.7S 12.05 . — 

Umro Invest Fd Mgt Co SA Lux 
London £ Continental Bankers Ltd 

2 Tnrofimofion Aic LOr-ron 0i-6SH6iit 

L'cinvfd DM70.72 72 90 . — 

Union- Investment- Case (Is chad GmbH 
Post lac n 16 767. D 6000 Frank >ml <6. 
LnlliOX DM20 52 21 60 + 0 70 — 

Umrak DM72.24 75 B5-0 1S — 

Unlrenta DM40.41 41.70 — 

Unirod Fund Menage rs Ltd 
16-is Oueeni Rd Central Mono Kong. 

5-23*417 

5 £ Ml* Tit 58.09 n 42 10 CB 

For Vanbrnoti Currency Fund see 
Meibom Fund Manauemenl (Jersey) Ltd 

S. G Warburg & Co end subsdra 

3 King William St. EC3R 9AS. 

Ut 283 2222 

Energy <nl 542 *8 — -0 02 

£ 'r i*i --d 5|6.’2 tr.jg -006 7 X9 

Scl Risk 5*1.2* IS.’R ^ 1 S5 

35-+ 1 Bread Street. SI Heller. Jty. Cl. 

053* 7471 5 


1.24 

P -.4 

i -a 
B 6 ) 
1 48 


Jkl0...u -r u.uw- 8 SB 

A# a. • ja +duuS Si. 4b -ft 

l 1 1 b.aS 
rafri S^. mJ t u.tf 1 1 to b/ 

DK r i oj. 9-3 tUtiuQ SieiJ 

UMj* +,.«^9 e.irj 

6rro..„« +-m.o 4 i.,' 

rrri9-.e4 +u.u* 9.a3 

HAi-ur.a.f +Jujl k.,5 

• Le4.uul T44 l*.«o 

Sa/l.lSS + 0.005 4. 07 

5F4< .ah 1 a + U.uva i +.^5 

„}U4; +J.—S 7+4 

Y6.7ll.ba + u.uel 6. w 4 

£.».o6U+6 10.17*69 ~ 

= - - - ~ l.a.8j»-a 10.1 7-^9 — 

0. M...uM DMi+.el263 40.-13-/ — 

OC Man l 31l.61t.-j 11.977+0 — 

hOUlfeBllud A UO trull* Ae*4t w 0 IIH Ltd 

1 •• firi-gr 31. ayoney 2000. Australia. 

Five Arrows S1.39 l.42xd +0.02 6.00 

Rouse Woodstock (Ban nude) Lid 
POB 1179 Hemilton. Bermuda. 

SystemtreiM 510.38 
Royal Hank of Canada Funds 
PO Boa l*o, si Peur Port, uuernsey. 

RBC Invest Mjutooeri Ud 04-1 UM1 
(..tlncfd *9.99 Iu64 7*0 

tntlCapFri S 17.73 t9.£l +0^2 — 

m—M.nrd If . <1 +.3d ... — 

rrai.+PacF S9.7S 1J.47 ... 

Candn Fd CS 10.07 to.71 +0.11 

- ,S24.lO +U.C2 __ 

Canadian S Ck49.!>7 + w .w2 — 

a Star Una +12.00 +U.u1 

u-MOi k DMa4.bb + u.D2 — 

SwiS* Franc 3r42_L5 + 0.02 — 

Japanese Yen rn.n+7 -r 2 

Manaued Fund £22.33 +0.01 — 

1. . . ..ust inti Fd Mg ml Ltd (x) 

PO Box 104, » Halter, Jersey. 0534 27441 

-..,.-1-0 M.b— -.., J . .. Pal 

l-t! aecs kl.109 I 150 0 .62 

ln:F3o» *0.742 0.75- . 10.4310) 

Prices on Jsn 2. Next dealing Jsn 9. 

5 /..JfiSA 

2 Boulevard Royal. Luxembourg. 

a - >. t,i NAr n .,. .... _ 

6 • ft Pro-par international 
PpJBpx73. « Fieller. Jersey. 0534 73933 


Cmn Mkt £30. b7 31.45 

Far Edit i2j.ll 25.1)7 

Tr anted £26.92 27 SO 

Met n Li i 17 IT. 4-j.d -0.9 

M t 4.3'. 9- -n 1.0 

Mercury Money Market Trust Ltd 
D-Mark UM7D-3I +-.0I — 

Pi't-h G'-llder DFH07 49 +0 01 — 

Japanese Yen Y5.057 — 

I Vf-I*i> £77 1 — O 01 

Swiss Franc SwFr77 79 — 

US. S S34.S3 — 

1 Ihootaa St. Dunoloi. loM. 0624 4Cjh 
toM 60.1 +4 3 +ul 

llltl Bond 43.2 46-0 +0 1 .-0 

Wnrdloy Fund Managers (Jersey) Ltd 
MX Ok Gldg. Gre.iyillt 51. St Heiie. 

Cali 71460 

WraiYCiltFd E9S.0 99 M ... — 

Wrrdlay Investment Services Lid 
4«I Floor Murchison House Hona Kong 


5.76 
33-48 
13 SO 
3c r,9 
10.80 


'.39 
4 54 
6.10 
0 29 
2.04 


W dly Turn 55.30 
WdyNKAF S23.74 
Wrd'yBdTst 59 89 
WrdlvJanT £32.90 
WrdtvP.CT SIO 28 
WwOGUiFd S 11.33 

Wn9t Avon Secs (Guernsey) Ltd 
Berougit Hie. St Peter Port £ * UC 0 J S 8 7 2 ~ 0%5 

GlltAOpFd £1.14 110 *"6 00 

U.S. % DPI 50.97 1.02 — 

Worid Wide. Growth Management 
10a Boulevard Royal. Luxcmbcwfl. 

Inv. Adv. MAG In*. Mngt. Ltd. London. 
WwnGthFd 1U.95 r 0 08 — 

Wren Commodity Management Lid 
1 0 St George St. Douglas. loM. 

624 250 >5 
3 10 
. 1.70 

■ 50 


Wren Cm Fd 12.7 
Chinese Fd 58. B 
P.ecFetFa 71. a 
VangCmdyFd 21.1 


13 2 
61 2 
61.2 
22.1 


4.80 

10.59 

14.36 
2.87 
0 63 

0. 83 
1.92 

1 . -1 
0.34 
0 11 
2.07 

7.90 
« +2 
9.78 
4.95 


Ynmnlchl Dynamic Mngl Co SA 
10a Boulevard Royal . luacmocma. 
Dynamic Gth Fd SB.92 + 0.09 


Money Market 
Trust Funds 

Norn Apr Int Cr Notice 
The Money Market Trust 
63 Qn Victoria St EC4P -1ST. 01-236 0952 
Call Fund 11.41 11.T7 omtn Ca l 

7 -day Fund 9.47 9.72 6mth Call 

Oppenhaimer Money Management Ltd 
66 Cannon 5l EC4N6AL dl-236 1423 
Cell Fund 1152 1 1 51 5 ml1 ’ £* ! 

7-d?Y Fund 9 99 10.22 6mtn Cill 

Mnv Mg Ace II 25 I ’.73 ninth Cr'l 

Dollar 7.00 7 21 6mtt» Call 

Money Market 
Bank Accounts 

Norn Apr let Cr NotKe 

Ailkan Hums 

30 City Road. EC1Y SAY 01 -6 JB 6073 
T ■ .ur- #CC 1 1.3'* T1.46 ‘J.r L-U 

MthlntCho 11.00 11.57 Milt Call 

Bank of Scotland 

S', Tnrajonreple >t, £C2P 2 EH. .... 

01 -62B 8C60 

Cheque ACC 11.25 tl.BS Mtn Call 

Barclays rinme Account 
PO Box 125. Northampton. 0504 Z 52 391 
HlgnlnLChq 11.00 11A5 Utr Cad 

Britannia Grp of Investment Companies 
29 Finsbury Llrt EC2M 531. 01-555 2777 
Cater Allen 11.25 11. B5 Mill Call 

UluriBriiause Japltet pic 
1 Paternoster Run. EC4M 7DH 

0 1 -245 3999 
11 T43 VS.i t. i- 
8.300 M:n Call 

5.116 Mtn Call 

2 C l 6 Fnih C.aH 


5tprll-iD 11.25 
U.5 Dollar S.Oo 
Ge. man Marks 5 3 
Swiss Franca 2.0 
Japanese Yen 5.3 


5.1 16 


Mth 


Call 


Co-operat.ve Bank 

7j-S0 Cornhill. El 3. 01-6S6 554 3 Ext 464 
Undr£l 000 10.00 10.30 Qtr Call 

Ovcr£103Q 12.00 12.55 Otr Call 

Dertrfiglon K Co Ltd 

Darlington, foinrs Devon TQ9 BJE. 

oS33 B62271 

MnvMklAcc tl.SO 1197 Qtr Call 

— Henderson/ Bank of Scotland 


Ii Tnr-adn+edle bl EC2P 
MvMthCoAt it.25 11.85 

Lombard North Central pic 
17 Brutsn St W1A 3DH 
Notice Cm 11.50 10.25 


01-409 14?4 
Ret 14-day 


M ft G Mamworl Benson 
91-93 New London Rd. -helmsfora 

0245 51651 

HlghloChAc 11.25 11.91 Dally Calf 

Midland Bank pie 

PO Box 2 Sl>e*r, eld 0742 20997 Ear P738 
HlghlntCha 11.30 >1.76 Otr Call 

Provincial Trust (formerly Chouiartons) 
30 Ashley Rd. Altrincham. Chcshlrr WA1 
2DW. 061-928 9JII 

LnvauC ACC 11.75 12.40 Mth Call 

Sava ft Prusoer -Robert F'oming 
26 Wntfrn Rd. Romlord. RMl 3LB. 

0/08 66966 

Hlgn Int Ac 10 7$ 11.4-3 L, >.V l«N 

Premier Ate to.79 11.40 Dally Call 

Tyndall ft Co 

29 S3 Princes* Victoria St. Bristol BSfi 4BX. 

. 0272 7322*1 

Demand Acc I >.58 12.10 Qtr Cali 

Money Acc 10.00 10.38 Qtr Clm.7 

J. Henrv Schroder Wang ft Co Ltd 

Enterprise House. Portsmouth. 

- ... .. . 0705 827733 

Special Acc 11. *0 12-01 Mth Call 

0*:£ 10000 11.85 12.29 Mth Call 

NDrE» — Interest rates oiven both as a 
nominal rate and an annual percentage 
rate aoiustod for freouencv of Interest 
credit. 

NOTES 

Price* are in pence unless ottienvisa 
Indicated and those designated S with no 
ere, x to U 5 dollars Yields “« isnown in 
last column) allow for all During exocnsrs. 
a Offered on ere include all expenses, 
b Today's prices, c Yield oaaeo on oner 
price o Estimated, g Today's opening 
price, n Distribution tree ot UK taxes, 
p Periodic premium insurance plans 
s Single premium insurance. * Offered price 

JUJiT 1 ** *” 'J.’Jf 1 ’**? agent'* com- 

mission » Offered prices include all 
expenses ir bought through managers. 

2 Previous dev'* price. • Guernsey grom 

3 Susoendcd. + Yield before Jersey t»*I 
t Ea.tiihdl*liipn. ; : Only available to 
Charitable bodies. <b Yield column shows 
annualised rates of NAV InercUc. 
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"Shorts" (Lives up to Five Years) 


105-! IC2%!TlrePi 15BC 1985. 


icy ^tiiisei-iijeCw.-es.- 

*7*1 93.*. jT4wi 3x1925 

1023 '^I'TreailUscl'iiS— 


°3.J 9b,3?T^i:i : .ccCrt *35 


;■>}», 

1C5 

iT 

934! 

IK 

ivi 

osy 

103' 

89}i 

ictiS 

& 7 -U 

201.'; 
42 V| 
99% 

105 

«4 

J»%| 

33i 

1 

2CO,’ 

101 


V> r jEsa. 12*i pc ISB5. 

49.j >|DC *£6- 


r s) a aTKSC. UpcCn I93b— 
eSWTrMiSs: l«o. 


S&a'liAlO^C/Si — 

9? ,.T «a 12 yc 1*06 

931-l7fMJSlj>: 193Vfi6tt_...J 
102 :il£*»l 1 ^— 

15 !iscfe. 2 , ;pcl~£b._ 

lSuiJicjrL c 1437- 

Ce-ji£ 3 L.i 2%x 1987.. 


054 77%|Tre;;5:K 2996X9 
114*3 IC^jTress 13^1950^. 


ii07l icr«E-t*. :2t« iwo 

ffll “ ' ' 


aoD*d 

*::•••■ 
wS+i» 
1004 +u 

98, ' 1+% 

ibosI+% 

iOO.il+L, 
93 ,».!+/. 
93,1'+ £ 

99, '.+ A 

30a%I+A 

%4h% 

liwM 
894 + 1 * 
103%rij+& 

86Sn9+% 

Wj*h 

901 : 1 +,* 

97%l+% 

bsaj+a 

101U+.V 
9li:dfA 
W/.1+ % 

wJ+% 

81H+% 

JW*1 

*904+* 

wfl+a 

w,v+a 

94!i>2+% 

97V+A 
Wfil+A 
n»iil+a 
Five to Fifteen Years 
io7%t+% 
WiVj 
95%l+% 


e 1%&c!i. U%pc 1927 
87 'ruUnwoittc '35-371+ — I 
97 , ;ITiajs. 10 p*. 

SlulTrczSix 1907 
C7«sfTrrifi. 1 2a 1*27 


S7?.rTrt»:4K 1935X8*1 — 

*::il=utii:-t$ic'2i 

e3"l7f?a9;?eC.-i3_ 

77 tTrC-T!p7rt 3pc ‘TSJJS 

E3.'.JTn=. "fec'S* 

w:;i7 usii-s* is®*— 

87 SJTrBM^spc Cm. ‘39 . 
92’*lTr:sMi#E!9S9.- 

£3teiaiXC;t 19S9 

S4y&KH 11 k 1*09. 


14.9! 

12 X 1 


3M 1L26 


11.4 


609 1137 
1X16 11.43 
11.71 1X46 


111 1 
321 
10M 

11. to 

tn 

13.4 

la 

12. BU 

u.4i 

za 

1007 

715 

102 a 

3s: 

UM 

M3 

10 . 7 a 

1022 

360 

10.U 

1X52 

10.17 

loail 

na 

620 

1X301 


12.51 

1XM 


it a. 


11.47 

8.43 

1020 

1127 

1028 

1L31 

9X16 

1X24 

1X14 

973 

1132 

1L10 

1132 
9113 

1133 
10M7 
11.44 
UJ9 

4.42 

1157 

1L62 

1X49 

11X2 

1149 

1110 

1006 

1X47 


J»7]frpc=£.«ac 1467-411$} 

W- liras. IO.icCi 199Q_ 
WVTnwUlCCl* 0 !— 
75 ! ji r Sr4"} 5%pe 'o7-91H — | 

9?7,|&3LilKl“l 

^'JTreaiUVpclWa*. 

£j iT.*;as 10s 1®42_ 


(Trias ItP&c Cr 1992^_J 

55%|Lsli 1. lE'ijc ‘9Z ' 

lOiWEicft X«a>c 1992...., 

JT reas 12-^c 1993$; 1 

JFunJ'.ii? bpc 1993}$ — 
IZiy lCt',[Trs5 li \oc 1993 tt - 


120^1 10& 


jrraii’4irfpcl994tt. 

Kxa’JiipclW. 


L7>iPC 1994. 
83"!lreffl«-xl494tJ_ 
947rfTrtS lie I99S-. 


fcj EjUl:0J*pc1995_ 

I neyrraB mve 1995 $$ . 

lOa-TTrcas. lCpe'ifc. 


aj‘;[T/fx5iicJ992^3#, 
118>«h-r*» iy»rc 19%$i 

lay Eaa 15>«;< 19%$t 


iu,i?jAMTWlica3pc 1986-96 4 
4i^lTnaU>Kl997itt 


i 104J_ 

SrCcxch 10'jpc 1997 

771; Tress i’4SC K97*$ 

1 UJi, E.-til5ci 1997 

£WE=n.9«cl998 

89 J SjcX 9y* 1998 -A' 

69 rmsbljt: 199>98^. 

Xj~rrreas.l5i2« , 98Jt 

| lG2-e|E3S. IX* ’998- 


33'jTreas 1999+t -~-\ 

1 104 [Eidi. 12 : 4pc 19*9„. 

91 frwas. Joyce 1999 

89>«IC«awn'7 IC^pc 1999 I 

Over Fifteen Years 
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12JTJ 11X9 


11X2 

10.77 

11.75 

7.1C 


1X35 1L61 


XXX 

10X3 

1X11 

1X01 

1234 

1X05 

7.93 

1X4C 

1236 

1X34 

1X02 


1039 

1X87 

4.79 

1LM 

1X98 

1X41 

la47 

1X62 

1X07 

4.41 

11.99 

1X17 

10.48 

1X44 

10.90 

1034 

9.47 

1X34 

1X58 

10.72 

1X58 


1XM 

lit* 

1X74 

10X6 


2W, 141 Jaikt U+AciJ M 51 , 
3V, ZWa^.h^HkW—I 
18J; KttAiwne-T.6T.Sl7 1 
671. AJUAmmcdi SI 

21 y ib‘MAiw«ii 

3fl‘^ IW^ifAiulTsOI 

Its ICMJXinlaBitnuUA - 
54>. 27ytJ.*rt«.M10_ 

Kp. fltu IHASIX Cofp. 

71 1 , 4hUHd1AlU(iCU 

30V I^SbcOjwJ 

, 2t* 12 Mkili Sird 10 

: 2l*i 11?, inc.„ 

: 36 19S tumrftftr. lw^„ 

1 31 5 * lb 1 * AutcitKkCvriAl - — \ 
&7i*i 4U0 OthiuiiAuCimpaicTp 

Xih 24^4 LK’imiA 23c 

22 1, 14>j CSX Curv U.S31 JjO J 

15 UP, Csift8 IncSlXU 

> 6iy 39>. C— vAcOStMwbOc— 

3 24*. Caundltf Ii«tul —J 

must CmwiyC^Sc j 

45>i ZP.ttirfM'huiSlXi..? 

3M 17*, rwinicd «*■ Vort J 

■ 317, EST.CkstflrwdtKwnUJ 
2& IIP, LVyJcf HP. 

36>4 147, CalCuniV4 

33S 21%Ci9la>.SL2S. 

Xr»J 144, wjw+.U- 
ily », Cuk Ubi. 11 __ 

Zv, 17 :««. Fu«h IU, _J 

155p ll»un Hkjj. } 

2754 LflJp fCArpriUDuSaft.. 

31>4 20»,Cfv«X»«.». 

, 4jy ltfiuAMdSft^SOX-J 
7110 Slip LuiDwiiiM 4de . 

25*4 15*, Oku Curp. SI _ 

53y 2)h buii Ccnml 

11W 60 p VOrrMXackKMMJ 

6W, 54\ IMA Bf Jihlrprt JX_] 

50*i 276 Ejui Con*. 50c_. 

4l«s 24l,*Ciurt_ 

396 3BJiFPlGia*9>.0l_ 
176 Dip fift.Cufpd.A4iw. 10c. 
216 137,FlraOicjsnS5_ 

156 IlSfWCbfi*L6»^. 

426 236fafdMMW82 

31 U ia4CATX62ye 

536 34 Cctt.Eko.S16... 

50 31\ Cm. fooife Carp J1 I 

496 2<», UiBcOr VI . 

126 U CiAmfntS^BLSlJ 
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SLOO 
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123W l«pJTrcs.l2pc20OO 

1281 ?, U29Tr«. lApc‘S8431 - 

11461 98%|X^3i. lipc “994E _ 

W V vw UjrXHO 
1 lioyrnus. 136pc2KXK7i 

lOU^tnai. illdK2M14>; 

•liyfaremgSJiPe-WW 

, 5T ! : ipfiLlO! A :c35tf COoiOtt „ 

j 2B76iT-ecs.l2ypcECCM» 

ff’y 73Vrwa.Spc2C024)E4t 

100 (Tress. 11 6pc 203347 i 

liSy 117V7rtJS. 156pc '04-08—. 
M’S E^lqTrsis. 5*.*?C 3039-12}} — 
8i : J 7I'jTr*£. r«c2012-15»_ 

124^ 10ff5Xsl«.125c'^.-17 ZZ3 


35VCamais4pc. 


<iy 

37J; 32ywar Loan lypcit— 
44 j t0i;'C9a-3hPC , UUL. 
316 275.lTrw.3pc 66 Aft— 

256 226Xattyfc2>tfc 

26 23 lTreas.2ypc._ 


Undated 


1126+% 
1U6+6 
1046*1+6 
9*1+6 
U76al+% 
1071, +l a 
476+6 
406+A 
134 +y 

auj +6 

lOCPfK+% 
1246+% 
68% +6 
276*1+6 

usy+i. 


376* +6 
34% +J, 
42% +6 
29% +6 
246+6 

29*3+6 


X2-7777 
n tr8 

1L61 

1X09 

1X52 

10.73 

1X71 

11X0 

7.*2 

10J1 

11.17 

io.n 

1X07 

laod 

1059 

1052 

10J1 

M7 

1044 

1035 

10.40 


1X1* 
1L63 
1161 
1L83 
U 89 
1X79 
1032 

11 tfi 

1X69 
1X87 
1X82 
1X27 
ii an 
854 
1L71 
n mi 
1109 
113* 
1X85 
1X66 
705 
1X64 
1X44 
11X3 
1LB2 
1132 
11 J7 
1009 
1X69 
1X47 
1XX2 
1X41 
71X3 
1X23 


U6ktL Western fn. S3 

■ for Hertdkl Tac SW CheWull 
e4w0SO0l4 
rftSL50— 

Ink Inc 

MaLCsSl 
XFJS1— 
pd S1XS_ 

«Lll 

l-RMdJ2_ 

1 

51X0 

*0 2JULod*en3 OpfLjl J 

226 13%&k Star Inh. Jl_3 
27% 17%k*tfttUML«a$0X5J 
23V 12iJ*«^50c. 


BEERS, WINES— Cont. 

1964-85 i | ;+«< Mr I jru! 

Hi# Urn i Stack l Pike I - I Kd lCir!Br%!ffE 

280 I 220 jYcttdtErt-’A'SOoJ 240 j ...j i55< 20 j 33 ]2X4 
180 J 120 I Ul N dtt. V. 50P J 165 L I 755l2flJ«Jl4J 

BUILDING INDUSTRY, 


tlO0i 2.4 1 56 ! 9J 
Tki X7 ■ U 1 95 
03 '37.7 


, ™ 
59^9 
30195 
42 92 
8.9 53 
- 1 157 
13 J ! 5.4 
7 7 j 6T 
£0 152 
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| DRAPERY & STORES — Cont. 
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JlXd- 4J 


4i ad — 


1X34 

1X63 

11.47 
1007 
IX 41 
1105 

930 

10.74 

10.98 

10.44 

10.96 

11.05 

9.94 

10X6 

10.47 


2 

I 

15 

a , 
3161 
39 

39 

14V 

2sy 

4ia 

15 

r 

m 

40 j 

4b 

3«%| 

24V 

63 
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17% dtnrf. HAB 0 «er $7%_( 
36 Uarui HirkiuSlinZ] 
16% Mcrrift Ljttcft J1 „ 
lOOp TUlcnmnpctcrMej 

301. MadCon CarpO 

216Mw9»UP1SZ5. 

416 HYHEXS1 

156 PHH 

881p PiDfic Cask Eke S5_j 
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181; Pta Carp. 25c _ 

23% Pmuttft 83*jc . 

22^ PUhftwifl 

13% Pvtdk Sr>. EI.ACas|. 


18%QuakwOttsSS- 
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196 fair Ms Ire U_ 
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27V aShell Od SI 

18 i^otCdt-C 
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29* Sib Co. Inc. SI 

42% TRW lnc .»6 

25% Tenwa S5 

135 Do.lDpcLA50.n-5j 

23% Texaco S6X5. 

25% Tone Inc. SI 

18% T/*cnrS033 1 i 

15% TruunariaSl- 
28% Lhiioo C* 6 ide SI . 
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CANADIANS 
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1CC6I 
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ln nj- ,nked O) m 

- C297X) 106% +6 Ol 5.43 

1333.91. 91 %S +% 4XS +09 

(267.91. 108% +6 358 3.96 

(30301. 986+6 3.42 365 

(310.7J. 96% +% 3J8 359 

(274X1. 99% +6 3X1 3.47 

(310.7). 96% +6 3X3 3.41 

(294X1. 1016*1+6 30* 355 

(32201. 92* +6 3X4 3X9 

(3Z751J 9161+6 3X0 3X4 

FriKpectiv? reJ rxerrjtijn rate on projected inflation of (1) 10% and 
l-'SV ibl Figures m puftsrtheses 5how RPI base inanUi (or indexing, le 
8 norths prior tn issue. RPI for May. 19B4: 351.0 and for December, 
1964: 358.5. 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 
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14.93 14.97 
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13-54 1X70 
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12X0 12X2 
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at the UN 

By Our U.N. 
Correspondent 


IF THE CYFFUS summit at the 
United Nations this week ends 
in agreement between the Greek 
and Turkish Cy print leaders on 
a federal system to reunite the 
island, much of the credit must 
go to the patient, quiet diplo- 
macy nf Secret ary- Genera I 
Javier Perez de Cuellar, under 
whose auspices they hegan th**tr 
meetings on Thursday. He has 
been in his UN post just three 
years and many feel that he 
needs a success. This could he 
it, if progress achieved in pre- 


ONE OF the most extraordi- 
nary extraordinary general 
meetings ever held in Singa- 
pore yesterday saw the flam- 
boyant Malaysian-, multi- 
millionaire who last year 
tried unsuccessfully to corner 
the palm oil futures market 
throw out the managing : 
director of his main money- 
spinner, the ailing Kentucky 
Fried Chicken fast -food 

business. 

That he had the clout to; do . 
such a thing was no surprise. 
I.oo Chong Ghrc, the -chair- 
man and owner of Colonel 
Sanders 1 chicken franchises 
in Singapore and Malaysia, 
had a clear majority of shares 
at his disposal, and simply 
wanted to confirm the sacking 
be first ordered a month ago. 

But this was a share- 
holders' meeting with a 
difference. Those attending 


were given the lyrics of 
Impossible Dream, Mr Lon’s 
favourite song, locked into 
the ' room and, while their 

pictures were • incessantly 
snapped by many photo- 
graphers, treated to an 
astonish ing one-man show 
'with' props which included 
several alarm clocks (to show 
the Importance of time), 
Bowie knives (of the doubles 
edged variety) and' a waste- 
paper basket (for threatening 
letters). 

The mooting lasted two 
hours, and Mr Loo resuonded 
to attempts to ask questions 
handed rampaien to reverse 
the Kuala Lumpur palm oil 

hv saying that he called ihe 
shots. Known locally as the 
Lone Ranger since his single- 
futures market last year. h«* 
treated everyone to a lertnre 
on cooking chicken in the oil. 


The falc of Mr Mosamichi 
Yazawa. the unfortunate man- 
aging director, was sealed 
when he received a memo last 
month saying his position was 
terminated “with immediate 
effect. 11 it was a shock, be- 
cause Mr Yazawa had helped 
build up the business and 
take it public in 1983. Even 
now no one knows the reason 
for bis dramatic removal 

One problem has been the 
fierce competition in Singa- 
pore’s tricky fast food mar- 
ket. The company's 3984 re- 
sults, published a few days 
ago. showed a 60 per cent 
fall in after-lax profit to a 
mere SSMfl.OOO (£.140.0001, 

the level before it went pub- 
lic and a sharp contrast to the 
5$2.9.lTn made in 1983. 

Ahead of yesterday's meet- 
ing. Mr Yazawa defended his 
record to shareholders, say- 


Inflation rate down to 4.6% 



BY PHILIP STEPHENS 

THE ANNUAL inflation rate 
fell to 4.6 per cent last month, 
from 4.0 per cent in November, 
as lower mortgage costs and 
cheaper seasonal foods brought 
a decline in the retail price 
index. 

The Department of Employ- 
ment said yesterday that the 
index fell by 0.1 per cent in 
December. largely reflecting the 
cut in building society interest 
rates. 

Mr Tom King, the Employ- 
ment Secretary, said the figures 
showed that the Government's 
target for lower inflation had 
“effectively been achieved," in 
spite of a sharp rise in interest 
rates earlier in the year. 


' In the 1984 Budget the 
Government forecast an Infla- 
tion rate of about 4.6 per cent 
for ' the fourth quarter. The 
actual outturn was 4.8 per cent. 

The Treasury now expects the 
rate to edge down to about 4.5 
per cent by the end of this year, 
although its forecast was made 
before sterling's latest slide on 
foreign exchange markets and 
■the prospect of another rise in 
mortgage rates. 

The building societies will 
increase charges between } and 
If percentage points from 
February, which will add at 
least 0.3 per cent to the retail 
price index. 


The recent cold weather may 
reverse the trend of falling 
seasonal food prices as some 
vegetables become scarce. 

Mr John Prescott. Labour's 
employment spokesman, said 
that the “collapse of the pound ‘ 
and leap in interest rates' 1 
pointed to a significant rise in , 
inflation over coming months. . 

The retail price index stood 
at 358.5 in December against 
358.8 in November (January 
1974=100). The tax and price 
index, which measures effect of 
price rises on post-tax income, 
rose by 3.3 per cent in the year 
to December to stand at 1S3.9 
(January 1978=100). 


Pleasurama bids for Trident TV 


Sr Perez de Cuellar 

liminary talks is maintained in 
these first face-to-face exchanges 
between the two sides in almost 
six years. 

It would be a pleasing birth- 
day present for Sr Perez de 
Cuellar if the basis for an 
accord wore reached tills week- 
end. He is 65 years old today. 
An agreement would be a fillip 
for another peace mission. He is 
going to South East Asia to try 
to ease tensions affecting 
Thailand, Kampuchea and 
Vietnam. 

Sr Perez de Cuellar is due in 
London tomorrow on his way 
to Bangkok and will see Mrs 
Thatcher and Sir Geoffrey Howe 
on Wednesday, after having 
travelled to Scotland to deliver 
the Montague Burton lecture on 
international affairs at the 
University of Edinburgh. 
Cyprus and the Middle East are 
expected to dominate his Lon- 
don meetings. 

The Secretary-Genere! would 
dearly like lo be able to resume 
his Falklands good offices mis- 
sion. as Argentina wishes. But 
Britain opposes this, while 
recognising that he performed a 
valuable diplomatic service 
for both sides during the 1982 
war. 

If he has what might he called 
a favourite problem it is per- 
haps Cyprus rather than the 
Falklands. Having presided, as 
chief delegate of Peru, at the 
UN Security Council meeting 
in July 1974 that followed Tur- 
key's invasion of the Island, 
he became Secretary-General 
Kurt Waldheim’s special repre- 
sentative in Nicosia for two 
years. 

He never campaigned for his 
present post It was thrust 
upon him only after Cbina 
repeatedly vetoed Dr Wald- 
heim’s moves to gain an unpre- 
cedented third term, saying 
that it was lime the UN had a 
Third World representative at 
the helm. 

In fact, Sr Perez de Cuellar is 
in many respects less Third 
World inclined than Dr Wald- 
heim was. Admirers of his 
diplomatic style already com- 
pare him to Dag Hammarsk- 
joeld, the second Secretary- 
General ( 1953-61), an extra- 
ordinarily innovate and skilful 
negotiator. He seems also to 
share some of Hammarskjoeld’s 
philosophy, and recently told an 
interviewer; “ To do this job one 
must heed Albert Camus’s 
adrisa — acting if you absolutely 
believe that justice, happiness, 
peace will prevail even when 
you are plagued by doubts." 

Sr Perez de Cuellar prides 
himself on what might be 
termed his cool (“ I am a very 
cairn person"). Unlike the 
of ion testy Waldheim, he seldom 
raises his voice or rebukes a 
subordinate. 

Also, he is no workaholic. As 
often as he can he returns to 
his Manhattan townhouse for 
long lunches with his elegant 
wife Marcella. 

He got into diplomacy almost 
by accident, through a part-time 
jf»b as a clerk in the Peruvian 
foreign ministry- In 1946, he 
was a delegate to the first UN 
General Assembly in London. 

A fine linguist, well-read in 
several languages, Sr Perez de 
Cuellar delivers most of his 
major speeches in English. 
"He’s also something of an 
Anglophile," one aide remarked. 


BY ALEXANDER NICOLJL 

PLEASURAMA. owner of 
Maxims, a London casino, and 
17 provincial casinos, yesterday 
launched a £119m agreed bid 
for Trident Television, which 
operates four London casinos 
including the Clermont and the 
Victoria. 

The bid was Pieasurama's 
second attempt to increase its 
London presence by buying 
Trident. In 1983 a £56m agreed 
offer was blocked by the Mono- 
polies and Mergers Commis- 
sion because Grand Metropoli- 
tan, Britain's biggest casino 
operator, owned 29.9 per cent 
of Pleasurama. 

That stake has been sold, and 
the Trade and Industry Depart- 
ment ruled last June that 
Pieasurama’s acquisition of 
Trident would be barred no 


longer. 

New licences being difficult 
to obtain, the purchase would 
make PJeasuranja the second- 
largest casino operator in 
London after Grand Metropoli- 
tan. Martin, Pleasurama man- 
aging director, said yesterday: 
“The trrjed in London casinos 
has been steeply upward and 
business is very buoyant now." 

Trident is almost entirely a 
gaming group after selling 
Yorkshire Television, most of 
Tyne Tees Television, and 
other peripheral interests in- 
cluding Windsor Safari Park. 

Pleasurama would probably 
also dispose of Trident’s re- 
maining television studios and 
its' 18.7 per cent stake in Tyne 
Tees. 

Trident's directors, headed by 
Lord Hanson, are recommend- 


ing the bid because, Mr David 
Hudd. managing director, said, 
Pleasurama was offering tomor- 
row’s price today. 

Pleasurama is offering con- 
vertible preference shares and 
cash for Trident's voting and 
non-voting equity, with cash 
alternatives of 241.5p and 230p 
respectively. 

The non-voting shares rose 
32p to 241p yesterday, compared I 
with the 237.5p value which 
Pleasurama put on its shares 
and cash offer. The voting 
shares are not quoted on the 
Stock Exchange. 

Pleasurama shares fell 4p to 
3SSp. though City analysts took 
a. positive view of the deal. 
Pleasurama is being advised by 
County Bank, Trident by Klein- 
wort Benson. 

Background, Page 18 


Finance ministers 


that a joint attack be mounted 
on the rising dollar. 

Although Thursday's, agree- 
ment does not . represent art 
explicit change in policy, its 
emphasis by the five js said to 
suggest a renewed willingness to 
consider concerted heavy inter- 
vention against speculators. 

British officials in Washington 
said: “This is a clear indi- 
cation of a readiness on the 
part of ail of us to take action. 
Not only is it made clear that 
we are now much closer to 
those circumstances [when co- 
ordinated intervention should 


occur] but also we have reached 
a complete understanding be- 
tween all the members of the 
Group of Five, and intervention, 
when it occurs, is likely to be 
of a concerted nature." 

In Continental Europe, how- 
ever, there was still scepticism 
yesterday, among senior mone- 
tary officials and in the markets, 
as to whether Mr Donald Regan, 
the U.S. Treasury Secretary, 
would be prepared to piit his' 
country's money behind the 
agreement when the next prac-. 
tica) plan is put to him. 

Officials, however, are point* 


'Continued from Page 1 

ing to the continued surge of 
the dollar to record heights as 
a factor which might be taken 
into account 

Many officials continue to 
believe that the dollar will 
sooner' or later, be toppled by 
the imbalance of the growing 
U.S. trade deficit They hope 
the additional threat' of inter- 
vention will make the markets 
more cautious in marking up 
the dollar. 

None of the five, however. 'i 
believes that intervention could 
turn back a determined tide in ; 
the foreign exchanges. . I 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise Indicated) 


Dunlop 


TUSES 

Exch. lOlpc 1988 ...£97* 
Treas. 14pc 199801E11S4 

Aspinall 12S 

Assoc. Brit Foods . . 214 
Assoc. Newspapers . 650 

BTR 686 

Bejam 170 

Burton 468 

Davy Corp 94 

Distillers 311 

Distillers 311 

Dunlop •„ 36 

Geers Gross 165 

Gestetner A 105 

Hanson Trust 344 

Hawker Siddeley ... 445 


WORLDWIDE WEATHER 


Jaguar 

Milford Docks 

P & O Defd 

Hacal Elects 

Renishaw 

Royal Bk Scotland 

Samuelson 

Smith Bros 

Smith fW. H.) A ... 

TACE 

Thorn EMI 

Trident TV A 

W.W. Group 


297 + 9 
55 + 5 
413 + 13 
288+12 
376 + 18 
246+18 
755 + 105 
116 + 8 
204 + 18 
425 + 18 
453 + 13 
241+32 
220+57 


FALLS 

MFT Furniture ...... 234 — 12 

SGB 162-8 


UK today: Cloudy, light snow. Moderate 
snow in SW later, Very cold. Outlook: 
Snow spreading from SW. 
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Dunlop would help broaden 
.BTR’s business base. 

A condition of the BTR bid is 
that Dunlop's 53 banks agree to 
maintain the £320m loan facility 
offered under the refinancing 
package and take up £100ni of 
; BTR redeemable preference 
shares. 

Dqnlop began rallying support 
from its shareholders yesterday 
and hurriedly called a meeting 
with its previously hostile share- 
holders’ association, which has 
the backing of nearly 3 per cent 
of the equity. 

In Kuala Lumpur, Pegi. Dun- 
lop's largest shareholder with 26 
per cent, described the BTR 
offer as too low, Samuel 
Montagu. Pegi’s merchant bank, 
said it doubted if BTR would use 
its preference shares to over- 


ins disagreements over com- 
mercial and company policies 
could not justify “arbitrary, 
and oppressive conduct.” The 
company, he added, could not 
afford the chairman's •‘high- 
handed and dominating style." 

Mr Loo caught the public 
imagination when he made 
his feray into palm oil futures 
trading. Believing that specu- 
lators bad inflated the fast- 
rising palm oil price In late 
1983 and early 1984, he 
gambled that it would fail 
and sold palm nil for future 
delivery in the hope of 
making a profit. The plan 
failed when his brokers de- 
faulted. and the exchange. 

which temporarily suspended 
trading, suffered neav-fatal 
damage to its reputation. Mr 
T/OO has always insisted he 
was cheated in his efforts to 
trach speculators a lesson. 


Gestetner 
in move 
to extend 
share votes 


By Stefan Wagstyl 

THE GESTETNER family, 
which has run the Gestetner 
copier company since its foun- 
dation. is to relinquish outright 
control in a move that ends 
years of criticism about the 
restrictive voting structure. 

The company is to enfranchise 
the vast majority of share- 
holders who have no vote and 
the Gestetner family will see 
its stake fall from over 50 per 
cent of the voting equity to 33 
per cent. 

The non-voting “ A ’’ shares 
leapt 28p to 105p on yesterday's 
announcement and news of in- 
creased profits. 

The voting shares, eligible 
for a one-for-four bonus issue,, 
rose 30p to 14up. Cestetner’s 
stock market value jumped 
front under £Q49m ti> over 
£65 in. 

The move to extend the vote 
from 2.2m shares to the other 
60m shares comes after City 
criticism which grew as the 
company’s trading perofrroance 
deteriorated from its hey-day 
in the mid-1970s. 

" I’ve been battling for this 
for years,” said Mr Richard 
Harwood, a partner in stock- 
broker Scott Goff Layton. 

Mr David Gestetner. joint 
chairman with his brother 
Jonathan, said there had been 
no specific pressure applied 
from outside the company, •* But 
there was an overwhelming 
chorus of advice.” 

Mr Gestetner, whose grand- 
father founded the company in 
1922. said the enfranchisement 
had not bee proposed earlier 
because of the danger of 
predators. He felt the risk of 
takeover had receded because 
the company’s recovery, follow- 
ing losses in 19S2. was suffi- 
ciently well advanced. 

Pre-tax profits were .up 20 
per cent to £8J25ro. qn turnover 
nearly 7 per cent higher at 
£367m for- the- year to Novem- 
ber 3. Extraordinary charges 
were £7 .9m — the result of heavy 
rationalisatoin in recent years 
as sales of Gestetner’s traditional 
product stencil duplicators, had 
fallen and" the company had 
sought alternative products. 

Details, Page 18 
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rule the wishes of the ordinary 
shareholders. - - 

BTR backed yesterday's bid 
with an estimate that its profits 
had risen at least 53 per cent to 
£270m last year and promised a 
final dividend per share of at 
least 6.25p. taking the total to 
at least 12p — a rise of 41 per 
cent. 

BTR’s ambitious series of take- 
overs during the late 1970s and 
early 1980s was capped in 1983 
with a £637m takeover of 
Thomas Tilling, another indust- 
rial conglomerate. Yesterday’s 
offer for Dunlop was its first bid 
move for 18 months. 

BTR, with a market capitalisa- 
tion of £?.64bn is among the 
top 12 UK companies in Stock 
Market terras. Dunlop has a 
market value of £52m. 
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the most expensive, charging a 
basic 12 per cent and operating 
a different structure which 
increases by 025 percentage 
points in each band. It will 
announce its new rates next 
week. 

Abbey, which said earlier this 
week Til at "Stitiettes sboultTwlif 
until international currency 
markets settled down before 
deciding any increase in rates, 
said yesteitiay that it still held' 
this view. It is understood to 
have abstained in the voting for 
an immediate increase during 
-the -association' meeting.' 

Mr John Bayliss, general 


manager, said yesterday that it 
would be increasing its rates 
so that " our investors will not 
be disadvantaged.” 

Societies have enjoyed a 
strong inflow of funds both last 
month and in the early weeks of 
this mo nth and are h ighl y liquid 
At a time when mortgage de- 
mand is slack 

Mr Herbert Walden, chair- 
man of the association, pointed 
out yesterday, however, that the 
recent rise 'in market interest 
rates would “jeopardise this 
very quickly unless societies 
‘ relate theirrate to ibarkef con- 
ditions.” 1 1 


The FT 30-share index 
approached its 1,000-point 
barrier with barely a wobble 
yesterday — helped along by a 
10 per cent rise ..in. BTR’s 
shares — and in late afternoon 
trading the sonic boom 
shattered no windows. Amid 
the euphoria, analysts were 
heard to murmur that investors 
were making hay while the 
clouds gathered. Higher base 
rates could yet arrive. 

BTR /Dunlop 

There is nothing too surpris- 
ing in itself about the idea of 
BTR launching a bid for 
Dunlop; during the agonising 
months when the Dunlop recon- 
struction was being pieced to- 
gether an offer from BTR might 
even have seemed tike the 
easiest way out for Dunlop’s 
creditor banks. But the way 
that BTR has actually made its 
approach— demanding that the 
rescue plans be torn up as a 
condition of its offer — threatens 
to set off as bitter a takeover 
battle as the CityTias seen for a 
long time. 

The main reason for this is 
BTR’s cunning selection of an 
extremely effective weapon, 
which Dunlop’s shareholders 
and bankers simply cannot 
afford to ignore. Thanks to Us 
purchase of more than a_quarter 
of Dunlop’s preference shares, 
BTR is actually in a position to 
block the reconstruction scheme 
when it is put to the vote next 
month. If that were to happen, 
there would appear to be 
nothing for Dunlop except a 
choice between BTR and 
receivership, barring a last 
minute intervention by some 
other party. 

In the end. that ought to mean 
that BTR will win: everyone 
else has too much to lose. But 
the possession of an infernal - 
weapon does not necessarily 
confer a monopoly of terror. 
Although BTR is theoretically 
able to pull the plug on Dunlop, 
it cannot do so without faring 
potentially heavy costs— jeopar- 
dising its friendly relations with 
the bankers, and risking a 
weight of moral outrage around 
the City. 

So there is a corner for the 
Dunlop board to fight But 
however strenly they resist it 
seems likely that the argument 
will eventually reduce to 
haggling over the correct price 
for an agreed settlement. If 
the market is anything to go by, 
that could be rather more than 
the 20p per share that BTR 
has so far offered. Even before 
the bid was tabled, Dunlop’s un- 
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Odgers and Co. are Management Consultants 
specialising in executive recruitment V\fe.are currently ; 

extending our contacts with senior executives of 
outstanding ability arid achievement in the field of - - '■ : 
finance. We would like to hear from peopie aged 32-45 :■ 
who feel that, in developing their.careersover thenext 
few years, they should not rule out the possibility of 
moving to a bigger job in another organisation. - ' " 

PI ease write giving a brief sum mary of your : ■ v ..- 
background and experience to David Thompson.- 

Any approach will be treated in the very stricter *•= 
confidence. • • - ■ - . * 
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MTERNATIONAL BONDS 


Buoyant demand boosts floating rate notes 


BY MAGCUEURRY IN LONDON 

THE BRIGHTEST spot in the Euro-, 
bond market last week was among 
Eurodollar floating rate notes - a 
sector enjoying that happy state 
Where demand exceeds the supply 
of new paper.. As usual syndicate 
managers do nut expect it to last 
long, buLJt is nice while it does. 
-Two issues Izu± week - for First Chi- 
cago and Korea Development Bank 
- were increased. 

The main reason for the markets 
firmness is the growth-in itemnwri 
tor paper from investors mainly, 
banks and particularly the Japa- 
nese. More and more borrowers are 
pre-paying syndicated loans and 
banks top up their assets by buying 
FBNs instead. That in turn brings 
down the cost to borrowers of servi- 
dmg FRN debt, encouraging them 
to pre-pay loans,- leaving banks 
short of assests. 

On Friday Ireland launched a 12- 
year 5300m FRN paying a margin 
dter London interbank offered rate 
Uibor) of only % per cent with slim 
front end fees of 24 basis points. 
The money will be used to pre-pay 
loans on winch Ireland was paying 
interest at, K per cent over Libor,' 
which had a final maturity in 1989. 
As wefl as the interest saying, Ire- 
land is pushing the repayment date 
to 1997 there are no put cations for 
investors.. 

;Twp French b or r owers took the 
further step of raffing FRN issues. 
Caisse Centrale de Cooperation 
Bconomiqoe. (CCCE) is calling a 
5100m FRN which pays interest at a 
margin over the mean rate between 


EUROBOND TURNOVER 
[nominal mine to Sm) 

U AS bonds 
Last week 

Csdef Eurocfoar 

10,277.3 27,8174 

Previous week 

3,9929 

7 £373 

Other bonds 
Last week 

2,1924 

14384 

Previous week 

2,065.1 

1.017.7 


Iibid and labor of % per cent and 
' l a u n c hed a new issue for S2Q0m 
paying- per cent over limean. 

Banque National de Paris an- 
nounced that it will call a S125m is- 
sue made in 1979 and due to mature 
in.iUVl, on which the interest rate 
was % per cent over Limean 

Investors must get used to the 
idea that FRN on which the interest 
margin is Vit or Vi per cent over Li- 
bor are likely tobe called. And that 
the reference rate will more often 
be Limean or even Iibid rather 
than labor. Eurodollar FRN issue 
volume doubled between 1983 and 
1884 to S28ijbn, according to Merrill 
Lynch's p reliminar y figures, ex- 
ceeding fixed rate issue volume for 
the find time, it could well rise 
again in 1985. 

The trend towards narrower 
spreads may not go on for ever 
though. One reason could be a 
tougher attitude by the likes of the 
Federal Reserve or the Japanese 
Ministry of Finance over bank hold- 
ings of FRNs, following the Rank of 
England's guidelines on the subject 

The fixed rate Eurodollar market 
did not have quite the weight of pa- 


per to contend with last week as it 
had the week before, and it had 
more help from the New York bond 
market But some issues are still 
trading outside their total fees, 
while others are holding up only 
thanks to support from lead manag- 
ers. 

The hitherto insatiable, and in- 
scrutable, demand for Japanese 
borrowers’ issues seems to be on 
the wane at last, but now those bor- 
rowers look set to attack other cur- 
rency sectors. A jumbo issue in the 
Canadian dollar market is expected 
today from Marubeni. 

That sector is suffering enough 
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from an excess of new issues in any 
case. The Canadian domestic mar- 
ket has been firm, but there is a 
shortage of buyers in the Eurobond 
market, and new issues are coming 
on yields below Canadian govern- 
ment bonds. 

The Euroyen market Is also in a 
bad state. One syndicate manager 
thinks he has figured out why. 
“There are no buyers for these is- 
sues," he says, only half in jest 

The size of the new issue calen- 
dar in Germany came as something 
of a shock on Friday at DM 2.425bn 
over the next four weeks. A prepon- 
derance of sovereign and suprana- 
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tional borrowers will help the bands 
to sell, but traders were only just 
recovering from the fears of higher 
interest rates rainwxi by the Bun- 
desbank on Thursday. 

The first issue on the calendar, 
for Austria, was priced at par with a 
7 per cent coupon and seven year 
life, terms that looked tight If other 
borrowers follow that lead, the mar- 


ket is in for a rough ride. Only a 
sharply lower dollar can bale it out 

The Swiss franc foreign bond 
market has been under a cknid too. 
with secondary market prices down 
about Yi point last week. Primary 
market activity has been high, and 
issues have been fairly well re- 
ceived. On Friday Kredietbank 
(Suisse) cut the coupon on the KLM 
perpetual bond from 8’A per cent to 
percent. 

Even the normally irrepressible 
European Currency Unit bond mar- 
ket suffered a reverse last week, 
with prices down by as much as a 
point 


NEW INTERNATIONAL BOND ISSUES 
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Janie Austria 300 

Janftt National Bank of Kmeanr 100 
Jan 21 *. Sweden 900 

Jhn22. World Bank 500 

tieb*. Europe a n In ess ln ien t Bank 300 
Fob 6 Province of Qmboo 200 

11. Spain , 200 

fefclZ SJkfricanLocafAafh.* 75 

fob 13 inter-American Dev. Bank 250 

'Private placeman. Next convrmoe rmaang February 13 
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Turkey tries to 
sweeten the bait 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, 
IN LONDON 


THIS WILL be a testing week for 
Turkey as it awaits the response of 
international banks to changes in 
the terms of the S500m loan facility 
it is seeking under the leadership of 
Citicorp. 

The changes, designed to in- 
crease the willingness of banks to 
underwrite the facility, include a 
cut to S20m from $3flm in individual 
commitments sought, an increase 
in the participation fee to % per 
cent from % per cent and the scrap- 
ping of the multi-currency clause. 

Citicorp, which formally notified 
potential lead managers of the new 
terms late last week, hopes they 


Av. fife Coupon 
years to 


will lead to a quick revival of flag- 
ging interest in the deal, which 
would allow Turkey to raise funds 
by calling for short term advances 
from the market 
The facility has attracted wide- 
spread interest and some criticism 
in the market because its structure 
is of a type normally reserved for 
much better-rated credit risks. 

Elsewhere, Algeria surprised 
bankers last week by announcing 
plans to sign its 5500m credit this 
Thursday. The deal has attracted 
about SMra in syndication, but 
bankers believe the total could have 
been higher 
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All of these Securities hair been sold. This announcement appears as a matter of record only. 
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. . Swiss Bank Corporation International Limited 
Credit Suisse First Boston Limited Union Bank of Switzerland (Securities) Limited 


Arnrd International Limited 
Bank Brussel Lambert MV. 
Banque Nationale de Paris 
County Bank Limited 
Daiwa Europe Limited 




IBJ International Limited 
Klefnirtrt, Benson Limited 
Merrffl Lynch Capital Markets 

Morgan Guaranty Ltd 


Banca Commerdale ftaliana 
Banque Generate du Luxembourg SJL 
Banque Paribas Capital Markets 
Credit Commercial de France 
Deutsche Bank Aktiengeseilschaft 
anitrale und Bank der.osteneichischen 


lstituto Bancarfo San Paolo di Torino 
Kredietbank International Group 
Mitsubishi Finance International Limited 
Salomon Brothers International Limited 
Socf6t& G6n6rale de Banque SJL 
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Bara^jede Neuflize, Schlumberger, Malfet Banque Poputaire Suisse SA Luxembourg Banque Son^iaveen Suisse 

BayerisdteLandesbankGirozentrale BayenscheWreinsbankAktiengeseOschaft Berfinerhlandete-undFrankfurterBank 
Caisse des D 6 pots et Consignahons Caisse (fEpargne de I’Etat Banque de l Etat Luxembourg C«icorp Capital Markets Group 
QaridenBank . ' . ' CommeizbankAktiengeseBschaft Compagntede Banque etd lnvestissements.CBl 

CrdcfitAgricote .■ CreditCommunalde Belgique SAyGtemeentekredietvanBelgieMV. Credit General SAde Banque 

O^Indi^rieletCommadalde Paris Cr 6 d«Lyonnais CrecStansialt-BankvBrBtfi 

DG BANK Deutsche Genossenscriafisbank Deutsche GirozentraJe-Doutsctie Kommunalbank- 

O(EERSTE 0 dffinekM 8 Che^ 0 BFCasse--BE 8 lk Dominion Securities Pitfiekl Limited DnesdnerBankAktiengesetechaft 


Banca del Gottario 
Banca Unione d Credto 
Boik Leu International Lkl 
Bank of Tokyo In te rnational Lknited 
Banque de Comme r ces. A. 
Bancgje lnten wggral & Luxembourg 
Banque SonSrave ai Suisse 


FfcrferLuKn&CieSA 
GreatPacific Capitol SA . . • 

Heritsch&Cia" 
UCBhZemational Lknited . 
Samuel Mtxitagu&Ca limited 


Nuovo Banco Ambrostono - 

Pictet totemaiiooarf Ltd 

The Royal 8ank of Canada{Bel^urn)SA. 

Soctoto Generate i 

Svenska Handateba ntenGro up 

Vferw®«uigs-undPrivatbank 

Wirlschafls- undPriv^ank 


Finter Bank Zurich 
Hambros Bank Limited 

Hik Samuel & Ca Umited 

Uec h tenstetniscriaLandesbank 

Morgan GrenfeB&Ca Limited 
NettertandseCredefoanknv 
CB Group Nomura International Limited 
' Orion Royal Bank Limited 

Piersocv Heldring & Pierson MV. 


Goldman Sachs International Cotpl 
H anrtetebankUW. (Overseas) Ltd. 
Kidder, Peabody International Lknited 
McLeod Vbung Weir International Lknted 
Morgan Stanley International 
The Nitko Securities Col, (Europe) Ltd 
Norddeutsche Landesbank Gkozertrale 
Overland Trust Banca 
Rabobank Nederland 


SsrastoWemationalSeajitieslJTrtted Jl Henry Schroder Bank AG 

SparebmkenOsloAkershus Sumitomo Trust IntBmational Limited 

UrtgestionSA VerbandSchweizBrischerKgmtoo^jankBn 

S.G. Warburg & Co. Ltd Westeteutscrie Landesbaik Girozentrale 

Wbod Gundy Inc \bmaichi International (Europe) Limited 


New Issue 


ms announcement appears as s mattarofrecord oufy 


December, 1984 


U.S. $150,000,000 

Weyerhaeuser Company 

12Vi% Notes Due 1987 
and 150,000 Warrants to Purchase 
U.S. $150,000,000 12Vz% Notes Due 1991 


MORGAN STANLEY INTERNATIONAL 


ALGEMENE BANK NEDERLAND N. V. BANK OF TOKYO INTERNATIONAL BANQUE PA RIBA S 

Limited 


CHEMICAL BANK INTERNATIONAL GROUP 


CREDIT SI ISSE FIRST BOSTON 

Limited 


CREDITANSTALT-BANKVEREIN 


COMMERZBANK 

Aktiengeefttachafl 


DEUTSCHE BANK 

Aktieaoeselltrhaft 


GOLDMAN SACHS INTERNA TIONA L CORP. 


MERRILL LYNCH CAPITAL MARKETS 


MORGAN GUARANTY LTD 


NOMURA INTERNATIONAL 

Limited 


N. M. ROTHSCHILD & SONS 

Limited 


SALOMON BROTHERS INTERNATIONAL 

Limited 


S WISS BA NK CORPORA TION INTERNA TIONA L 

Limited 


SOCIETE GENERALE DE BANQUE S.A . 


UNION BANK OF SWITZERLAND (SECURITIES) 

Limited 


December 20, 1984 
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U.S. MONEY AND CREDIT 


Prime rate cuts keep bond prices bubbling 


FEDERAL RESERVE MONETARY TARGETS 


US. BOND prices moved higher 
last week despite further signs 
of a (so-far*I United) revival in 
economic activity and in money 
supply growth. 

The price advances ca m e as 
the major U.$. banks dropped 
their prime lending rate to 
10.50 per cent and short-term 
money market rates continued 
to edge lower. 

Despite this, the dollar hit 
new peaks prompting Treasury 
Secretary Mr Donald Regan to 
indicate after a meeting of 
Western Fi na n c e Ministers in 
Washington that the U.S. may 
be more willing in the future 
to intervene in the foreign 
exchange markets. 

Adding to a generally posi- 
tive mood in rite market the 
Treasury gave its official 
blessing to the stripped zero- 
coupon government bond mar- 
ket by announcing its own 
programme of strips starting 
with the upcoming 10- and 30- 
year bond auctions. 

The fixed income markets got 
an early boost in the week from 
the report of a 0.1 per cent 
decline in December retail sales 
and then later by news of a 
smaller than expected S 2 .lbn 
increase in Ml, the basic U.S. 
money supply. 


US. MONEY MARKET RATES (%) 

Last 1 weak 4 whs 
Friday ago ago 

— 1 2- month— 
High Low 

Fed Funds (weekly average) 


8.20 

7X2 

11.77 

7.82 

TfHue-rnomh Treasury bins 


7.77 

7-76 

10.77 

7.B1 

Six-month Tnaaury bills .. 

7.94 

8.05 

8.00 

10X3 

7.87 

Three-month prime CDs 


8.20 

axs 

11.90 

a. 07 

30-day Commercial Paper .. 


7.90 

8.0s 

11J8 

7.88 

90-day Commercial Paper .. 


8.00 

8.05 

11.40 

8.00 

US. BOND PRICES AND YIELDS <%} 




Last Change 


1 week 

4 wks 


Friday on week 

Yield 

ago 

ago 

Seven-ysw Treasury 


+ % 

11.2S 

11.47 

(new) 

20-year Treasury ....... 


+ 1% 

11.63 

11.7a 

11.48 

30-year Treasury 


+ h 

11.53 

11.62 

11X8 

New 10-year “A" Financial 


4 1 

12.13 

12.30 

12.00 

New **AA" Long utility 


4 1% 

72.50 

12,75 

12.40 

New "AA" Long Industrial 

N/A 

4 1 

12.2S 

12.38 

12X5 


Source ; Salomon Bros (estimates). 

Money Supply: In the week 

ended January 7 Ml rose by S2.1bn to 5559. ah n. 


price declines and a strengthen- investors hungry for zero- 
ing dollar — in spite of nerves coupon paper sold at big dis- 
about the heightened prospect counts. 


of co-ordinated central bank in- 
tervention — deflation rather 
than inflation is the hit subject 
at presen L 

Following tbe auction of 
$8.53bn in one-year notes at an 
average yield of 8-39 per cent 
last Thursday, the Treasury 
will be back in the market on 
Wednesday with S9.Sbn of two- 
year notes to help fund the 
yawning Federal budget 
deficit. 

But some relief may be on 
hand. The Treasury has. as 
promised, made the future on- 
slaught of new government 


Now the Treasury is getting 
in on the act. The coupons and 
the principal of its 10- and 30- 
year bonds will be able to be 
traded by the big Wail Street 
firms separately. In addition 
the bonds— unlike the current 
30-year bond — will not be call- 
able. 

Appropriately, the scheme is 
being called strips or separate 
trading of registered interest 
and principle of securities. The 
Treasury hopes the scheme — 
like the specially targeted 
bonds for foreign investors 
Introduced last year — will 



However, the retail sales 
figure was generally considered 
suspect by Wall Street’s senior 
economists, and some other im- 
portant economic figures like 
housing starts and industrial 
production tended to confirm 
the anticipated pick-up in econo- 
mic activity. 

This week, with the major 
New York banks and the NY 
Fed closed today for another 
public holiday, the market will 
re-open on Tuesday to the pre- 
liminary fourth-quarter GNP 
figure. The “flash’’, estimate 


came in at a 2S per cent real 
annual rate of increase and 
Wall Street is split over what 
the first of the revisions will 
show. Some economists contend 
that a big reduction in in- 
ventories recently will pull the 
number down while others are 
predicting an upward revision 
to a 3.5 per cent annual in- 
crease. 

Among the other economic in- 
dicators due out this week will 
be the December consumer 
price index, but with the talk 
on Wall Street of further oil 


retarding the Issue of new Cats 
and Tigers ahead of the 
announcement. These issues are 
expected to bounce back now 
uncertainty has been removed. 

paper a little easier'to swallow further broaden the market for JSbably "remain *52? retail 
-nd proved at the same time its paper and cut funding costs. i nves tors who have become 

Views on Wall Street about 
the Impact of the new style 
Treasury issues varies consider- 
ably. The introduction of strips 
has already had some impact 


good 


that it can recognise a 
thing when it sees it. 

Wall Street has already bred 
a veritable zoo of certificates 
representing stripped-down gov- 
ernment securities such as 
“Tigers” from Merrill Lynch 
and “Cats” from Salomon 
Brother *. Over the past three 
years these new-fangled ani- 
mals bave eaten up over $40bn 
In government debt which has 
than been repackaged as certi 
fi cates backed by the govern- 
ment paper and sold onto retail 


accustomed to them thanks to 
heavy marking efforts by the 
Wall Street firms. 

To the extent that tbe new 


issues are successful, their 
major impact coud be to lower 
the yields on some long govern- 
ment paper, and particularly on 
the 30-year long bond, which 
closed last wek up i points at 
101 Mo yield 11-53, down from 
11.62 the week before. This 
could result in making the 
Treasury long bond — 
historically accepted as an Indi- 
cator of the state of the market 


— a less accurate marker. 

- in the weanUtse,.: however, 
Wan Street is 3tUI vratehlng lhc“ 
Fed and attempting to guess 
the next move. The consensus; 
view remains that despite signs 
of an economic upturn and 
growth .. in . the monetary 
measures,: : the -Fed. will, main- 
tain a slight, bias, towards 
accommodation. 

■ Paul Taylor 


UK GILTS 


Why new base rates may prevail 


THE equity market may have 
shrugged off last week’s rise in 
base rates to race through the 
1,000-mark on the FT Ordinary 
index, but in gilt-edged dealing 
rooms more sober counsels 
prevailed. 

True, signs from the Washing- 
ton Group of Five meeting that 
even the U.S. Administration 
may finally become exasperated 
with tee strength of tee dollar 
reminded the gilts market on 
Friday that prices do occasion- 
ally go up. 

And sterling's steadier per- 
formance towards the end of 
the week coupled with Siberian 
weather over most of Europe 
brought hopes that the move 
to 12 per cent base rates may 
have been too late but wasn't 
too little. 

But while equities seemed to 
be discounting a rapid turn- 
round in interest rates in an 
action replay of events last 
summer, gilts analysts were 
wondering whether tee impact 
of tee latest sterling crisis 
would not last a great deal 


longer. 

First 


there were doubts over 


whether tee market had 
actually fallen far enough to 
adjust to tee rise in short-term 
interest rates. 

The two-stage increase in base 
rates pushed up yields for 
short-dated issues from 11.4 to 
1L8 per cent and for long-dated 
from 10.4 to 10.7, 

But if Friday’s figures show- 
ing inflation at well under 5 
per cent should have reminded 
the market how attractive 
yields at this level might be, 
traders were remembering that 
they went even higher last 
July when base rates were at 
the same level. 

There was also a widespread 
perception that tee Institutions 
need be in no burry to lock in 
to present yield levels. 

Tbe slight downward slope in 
the yield carve in the money 
markets notwithstanding, most 
brokers' economists believe that 
sterling’s vulnerability to oil 
prices and to the strength of 
the dollar means that 12 per 
cent base rates may be here 
for some time. 

Mr Nigel Lawson will be 


cautious about risking another 
run on the pound ahead of his 
March 19 budget, particularly 
as the Treasury has now con- 
ceded that a lax monetary 
stance was partly to blame for 
tbe latest storm. 

Anxiety over the trend in 
public borrowing has also made 
investors wary of going back 
into the market too quickly. 

The Treasury acknowledges 
that tee PSBR will now overrun 
its latest £3.5bn target and that 
the blame cannot be heaped 
entirely on tee miners. 

Many latest City estimates 
put the figure at £9bn or so, 
but an analysis of trends in 
departmental spending bas led 
broker Grleveson Grant to raise 
its estimate to £9.8bn. 

The expected overrun on 
borrowing coupled with bouyant 
bank credit demand means teat 
the authorities will have to fund 
fairly heavily over the next few 
months. 

Stephen Lewis of Phillips & 
Drew, for example, believes 
they will need net gilt sales of 
nearly £3bn by mid-April to 


keep sterling M3 within its 6 
to 10 per cent target range. 

The authorities 1 anxiety to 
resume funding was demon- 
strated by the alacrity with 
which they announced a new 
£800m tap stock, the Exchequer 
10$ per cent 2005. 

The response was not as dis- 
mal as many had feared— tee 
Government broker sold an 
estimated £300m to £400m — but 
much of the business involved 
insurance companies switching 
from existing stocks. 

The task facing the authorities 
now is to get tee momentum of 
funding going again to take 
advantake of the boost to Insti- 
tutional liquidty provided by 
large dividend flows over com- 
ing weeks. 

If it does then the monetary 
situation will not look so worry- 
ing. but much may depend on 
whether tbe apparent switch of 
emphasis of currency interven- 
tion seen at tee Washington 
talks is actually translated into 
action. 

Philip Stephens 


New Issue 


These Notes having been sold, this announcement appears as a matter of record only. 


January 1985 



A/S EKSI’ORTFINANS 

( Forretningsbankenes Finansierings- og Eksportkredittinstitutt) 

NOK 250,000,000 
10%% Notes due 1992 


Christiania Bank og Kreditkasse 

Bergen Bank A/S 
Citicorp Capital Maikets Group 
Den norske Creditbank 
Dresdner Bank AktiengeseHschaft 
Kredietbank International Group 
Morgan Stanley International 

SociSte Generate de Banque SA. 


Chase Manhattan Capital Maikets Group 

Ouse Manhattan limited 

Commerzbank AktiengeseHschaft 
Deutsche Bank AktiengeseHschaft 
Kleinwort, Benson limited 
Merrill Lynch Capital Markets 
Sod£t6 G€n£rale 


Algemene Bank Nederland N.V. 


Bank Mees & Hope N.V. 


Amro International Limited 


Bank Brussel Lambert N.V. 


Bank fur Gemelnwirfschaft 
AktiengeseHschaft 


Banque Generate du Luxembourg SA. 


Banque Nationale de Paris 


Bayerische Hypotheken- und Wechsel-Bank 
AktiengeseHschaft 

Berliner Handels- und Frankfurter Bank 


Bayerische Landes bank 

Glrozentrale 


Banque Paribas 

Bayerische Vereinsbank 
AktiengeseHschaft 


Christiania Bank 

Luxembourg S.A_ 


Copenhagen Handels bank A/S Creditanstalt-Bankverein 


Credit Commercial de France Credit Industrie! et Commercial de Paris Credit Lyonnais Credit Suisse First Boston Limited 

0* 


Den Danske Bank 

al 1BT1 ALitemUab 


DC BANK 

Deutsche Genossensehaftsbank 


Hiskitda Securities 

Scandinavbka EmLllds Limited 


Genossemchafiliche Zentralbank AG 
Vienna 


Girozentrale und Bank der Osterreichischen Sparfcassen Grindlay Brandts Limited Hambros Bank Handelsbank N.W. (Overseas) 
AktiengeseHschaft Limited Ltd. 

Manufacturers Hanover Limited Mitsubishi Finance International limited Morgan Guaranty Ltd. Nomura International Ltd. 

Norddeutsche Cenossemchaftsbank Norddeytsche Landesbank Orion Royal Bank Limited PK Christiania Bank (ILK.) Limited 
AktiengeseHschaft Girozentrale 

Postipankid Privatbanken A/5 Ptudentiai-Badie Securities Scandinavian Bank Limited 

J. Henry Schroder Wagg & Go. Limited Sparebanken Osh Akershus 5venska HandeJsbsnken Group 

Swiss Bank Corporation International Limited Union Bank of Norway Ud., Oslo Union Bank of Switzerland Verdns- und Westbank 

(Securities) Limited AktiengeseHschaft 


5.G. Warburg & Co. Ltd 


Westdeutsche Landesbank 
Girozentrale 


Wlrodiafts- und Privatbank 


Yamaichi International (Europe) 
Limited 


FT/AIBD INTERNATIONAL BOND SERVICE 


U.S. DOLLAR 

STnaipuTS 1 ski me 

AHFC O/S Fin lit, 94 100 
Amer Saving 12 89 ... 12S 

Amer Saving 12% 89... 100 
Asian Dev Bk 111, S3 100 

Australia “1 : « 90 100 

Australia 11% 93 300 

Australia 11% 98 ...... 100 


AI0C 11 B9 IS 


Austria 1 3-; 88 

Bk America 12 87 

Bk Nous Scotia 13V 87 
Bank at Tokyo 131, 91 
Bank Of Tokyo 13% 89 
8qe Nat Pans 33% 89... 
Bqe Nat Pans 14% 90... 

BFCE 16 86 

Br Col Hydra 111, 93 
Br Col Hydro 121} i«... 
Br Col Hydro 12', 13 

Britoil Fin 11’, 90 

CCCE 12% 95 

Canada 10% 88 

Cas.o Comouter 6% 89 
Ciliccrp O'S 10 88 ... 
Cniecrp O/S 10% 90... 
Citicorp 0 'S II 1 , 58 ... 

Citicorp 111, 90 

Citicorp O S 12 87 ... 
Citicorp O/S 14 94 ... 

CNCA 13% 91 .. 

Caanfed Ini 12% 88... 
Comp Bsncaira 13% 90 

Comsat 12% 91 

Creditanstalt 13>i 91 ... 
Daiichi Kangyo 12V to 
_ 98 ... 


75 

290 

100 

100 

100 

150 

2 sa 

299 
200 
200 
250 
125 

7S 

SOD 

80 

300 
100 
100 
100 
200 
100 
too 

125 

75 

100 

100 

100 

85 

100 

150 

100 

100 

100 

100 

65 

150 

160 

100 

75 

350 

75 

100 

50 

200 

73 

150 

100 

150 


Pri« 

99 

100% 
101 >, 
98*. 
103% 

100=i i 
102 % 
991, 
110*. 
102*, 
102 % 
106=, 
106% 
106>« 
106=, 
108*, 


Chg. on 
week VWd 


Dart & Kraft 
Denmark lit, 90 

Denmark 12V 92 

Denmark 13 92 

Denmark 13* 4 91 

Oenmark 13% 88 

Denmark 14 91 . 

Ou Pom Canada 13*. 91 
Digital Equip 11V 89... 
Dutch St Mines 11% 91 
Eksporrffnans II 1 , 90... 

EEC 10V 95 .. 

EEC 11 87 „ 

EEC It 95 

EEC 12 93 

EEC 12 S3 

Euro Inv Bk T1*» 90 

Euro Inv Bk IIS 91 

Euro Inv Bk ft*, S3 

Euro Inv Bk 32% 90 

EDC US 83 

EDC 11V 87 100 

EDC 12 89 100 

EDC 12V 87 100 

c DC 13V 87 100 

Export & Import 13V 91 75 

Farm Crad Cpu ITS 93 75 

Finland 9% 86 100 

Finland IIS 88 100 

Finland 15V B7 75 

Finnish Export 12V 87 75 

Fintfed Mich 1 13V 89 125 
Florida Fed 12S 89... 100 

G. E. Credit 96 600 

General Elec 9V 91 ... 100 
Gen Bee Cred 11 91 200 

Gan Motors Ac IIS 90 100 
Gen Motors Ac 12V 86 200 
Gen Motora Ac 13 88 200 

G2B 14 91 100 

Giro Vienne 13V 91 ... 75 

GTE Finance 12 96 ...... 75 

Gulf Oil 10S 94 100 

Gulf Oil 12S 87 100 

Koll Air Fin 12V 91 ... 100 
IBM Credit 13S 87 ... 100 

IBM 12V 32 200 

1C Induetriee IIS 96 ... 75 

Ind Bk Japan IIS 89 125 
■nd Bk Japan IIS 91 100 
Ind Bk Japan 13S 91 125 

IA0B 12S S3 120 

Int Bk Rc Dv IIS 90 200 
int Bk Rc Ov 12 S3 200 

Int Paper 12 91 75 

Int Stand Elec 97 ... 112 
Int Stand Elec 12 96 75 

Itob 7% 88 SO 

ITT IIS 89 125 

Japan Airline* 12*, 94 70 

Japan Dev Bk IIS 91 100 
Kyowe Fin HK 12S 90 100 
Long Terra Cred WV 90 100 
Long Terra Crad 11 90 
Long Terra Crad IIS 89 
Long Terra Cred 12 93 
Long Term Cred 12S 90 
Mecy R- H. 11V 91 ... 
McDonald* Rn IIS 94 

Minebea 6S 89 

Mitsubishi 5S 88 ... 
Mitsubishi Cp 12S 91 
Mrtsub Gas Ch US 89 

Mitsui Eng 7V 88 

Mitsui Tat Fin 12 91 
Montreal Urban 12 90 
Mqn Guaranty 1ZS 89 
Mount laa fin 13S 87 
Ned Gasunle 11V 90.- 
Ned Gaaunie US B1_ 
Newfoundland 13 91 ... 
Nippon Crd Bk 13S 89 
Nippon Tal Tel IIS 90 
Nippon Tsl Tel 13*S* 94 
Nissho-lwal 6S 69 ...... 

Nomura 6V 98 

Nordic Inv Bk ITS 90 
Nova Scotia 11V 91 — 

Oester Post 12S 89 - 
Ofibayashl-Gumi 7S 69 
Ontario Hydro IIS 94... 
Ontario Hydro 11V 90... 

Ontario 12S 94 

Pacific Gaa & El 12 91 
Penney J. C. 11 7 * 90... 

Penney J. C. 12V 91 

Philips Petrol 14 89 ... 
Pon-Och K red 12 90 — 
Poat-Och Kred 13S 87 
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4-OS 
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4-OS 

0 
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0 

4-OS 
4-OS 
107S -OS 
98 4-OV 

1O0S -os 
101S 4-OS 
109V -OS 
KJ2S +1 
90 0 

101S -OS 
loss 4-os 

2ZS 40% 
97% -OV 
0 

100V 4-OS 
106S 4-OS 
WS -IS 
101 0 
98 -OS 


94 

96*4 

98>, 

IMS 

101S 

7IBV 

TOZS 

106 

100V 

MBS 

101S 

95S 

100V 

100V 

101V 

104S 

106V 

108S 

104S 

101 

87S 

99% 

S3 

100S 

96S 

101V 

99*. 

99V 

B6S 

100V 

lass 

99S 

102 

102S 

iois 

TOSS 

K» 

too 

90S 

100S 

iobs 

■W3S 
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KBS 

2BS 

90S 

8BS 

101V 

IOIS 

102S 

106 

102S 

103V 

8SS 

iazs 

KBV 

loss 


100 

98% 

-0% 

100 

100% 

0 

100 

102% 

40% 

85 

104% 

0 

100 

101% 

+0% 

75 

99% 

0 

MO 

106% 

-0% 

MO 

98 

-2 

MO 

105% 

0 

SO 

94% 

-0% 

50 

91% 

40% 

100 

100% 

+0% 

75 

99 

-0% 

150 

101% 

40% 

MO 

104% 

40% 

75 

- 98% 

-0% 

.75 

98% 

-0% 

75 

104 

0 

TVO 

MS% 

-0% 

100 

101% 

-0% 

1GO 

108% 

0 

70 

88% 

-0% 

MO 

114% 

40% 

75 

89*. 

-0% 

100 

99*i 

40% 

75 

101% 

0 

50 

118% 

40% 

200 

MOV 

-0% 

200 

102% 

0 

250 

104% 

40% 

75 

100% 

-0% 

MO 

100% 

-0% 

100 

103% 

40% 

200 

106% 

0 

78 

99% 

40% 

50 

104% 

40% 

160 

97 
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Prudential Ins 12S 87 160 
Quebec Prov 12V S3... 100 
Quebec Prov 12V 94 150 
Quebec Prov 13 13 ... 100 

HTZ IIS 93 100 

Rockefeller 13V 88 100 

RBC IIS 89 100 

Royal Bk Scat IIS 93 75 

Royal Bk Scot IIS 93 75 

Rural Bk Auxt 12 91 60 

Sanwe Inti Rn 12S 90 80 
Saskatchewan 10V 90 125 
Saskatchewan IIS 89 100 
Saskatchewan IB 92 ... ISO 

Saskatchewan 16 89 ... 125 

Saskatchewan 16% 88 MO 
Scot Ind Fin 1«V 98 BO 

Sears O/S Fin 98 S00 

Sears Roebuck 10S SI 150 
Seers Roebuck 11V 93 1G0 
Sears Roebuck IIS 91 150 
Seers Roebuck 11% 88 125 
Sec Pacific 11V 88 ... MO 
Sac Pacific ns 89 ... 75 

Sac Pacific 12 82 100 

Seine Tran* 6V 69 ... 60 

Sheers on/Amex 12S 94 MO 
Shell {Canada) US 92 las 
Shell {Canada) 15V 91 100 
Standard Chart IIS 94 2D0 

state 1 1 12 88 MO 

Stetoil 13S 8» 1” 

Sumitomo Fin 12V 91 150 
Sweden 12S 89 200 


104S 4-OS 
101V 4-OV 
MIS -OV 
102S +0V 
95V -OS 
704V +OV 
99V -OV 
96S 0 

S7S -OS 
38V 4-OS 

iazs +o% 

98V 4-OS 
IOIS 4-OS 
114V 4-OS 
113V -OS 

ms +os 

MBS 4-OS 
20S -OS 
96S 0 

MOV 4-OS 
MZV +0S 
WtV -os 
MOV +0S 
98V +0S 
33V +0S 
33 -1 

701 -OS 
70S -OS 
112V 0 

39V -OS 
IMS +OS 
M7S -OS 
M3 0 
KBS 4-OS 


11.93 

11.09 
11.78 
1134 
10-42 
17.38 
11.22 

11.07 
11.45 
10.69 
12.24 
12.04 
11.30 
11.66 
12.42 
10.55 
11.47 
12.60 
12.63 
11.78 
1248 

10.67 
2J29 

10.68 

11.33 

12.07 

12.09 

11.11 

13.74 
11.90 
11 XS 
12X5 
12.16 

12.17 
11X7 

BX9 

11.65 

12.72 

12.75 
12X2 
11.61 
12.52 
12.42 
11X1 
11X8 
11.59 
11X6 

10.89 
11.82 

11.74 
12X1 
11X5 
12X1 

11.90 
11.48 
11X3 
10X3 
11X8 

11.70 
M.78 

11.17 
11.80 
9X8 
11.14 
10X3 
11X2 
12.28 
11X0 
12X2 
10X8 
11X0 
11X1 
11X3 
11.00 
12.54 
12.61 
11X5 
11.08 

11.18 
12X4 
12X5 

10.74 
12.17 
11X4 
11X0 
11.60 
12X4 

11.47 

11.71 
11.10 
13.01 
12-41 

11X8 

11X5 

12.16 

12.04 

11.75 
11X8 

11.72 
11X9 
11X8 
11X9 
11.74 

4X4 

6.35 

10X9 

8X8 

10.78 
11X0 
12X2 
11X6 
11X1 
11X8 
11X1 
12X2 
12X4 
MX8 
11.72 
10X2 

2X2 

11.78 
11.78 

11.78 
3.10 

11.60 

11.10 

11X5 

11X1 

11.72 

11X0 

12X6 

12.16 

11X7 

70.66 

10.70 

12X1 

12X2 

13X5 

12.42 

11.79 
11.69 
12.17 
12X6 
12X2 
11. 59 
11X3 
11X2 
11X2 
11X7 
12X7 
13X5 
12X3 
11X4 
11.46 
11X8 
WX4 

11.48 
12X2 
12.12 

8X4 

11X2 

12X9 

12X5 

11.68 

MX6 

11X4 

12X1 

11X7 


Swedish Export US 89 100 100 40% 11.49 

Taiyo Kobe 12 90 100 100S 40% 11X9 

Texaco MS 90 _ 200 96V -OV 11X5 

Texaco IDS S3 200 98 40% 11X2 

Texaco Capital 13S 89 200 106V 0 11X0 

Texas Instr US 91 ISO 100V +OV 11.77 

Tokai Asia 12V 91 100 IOIS +OV 11.87 

Tokyo Electric 6S 89... TO S3 40% . 9.55 

Tokyo Electric 13V 89 100 108 -OS »X9 

Toronto -Dam 12V 89 ... 50 M2 40% 11X5 

UBS 12V 91 MO 102V 0 11.68 

Veba 8 93 ... 70 112V “2% 6.15 

Warner-Lambert IDS 90 MO 38V 4-OV 10-75 

West LB 11S 90 MO 98\ -OS 12X0 

Weyarfieausar IIS to... 60 99% +0% 11.51 

Tasude Trust 12V B9 ... 100 101% 4-OS 11X4 


FLOATING RATE 
NOTES 

Allied Irish S 92 ... 

Allied Irish S 95 

Arab Bank Cpn V 96... 

Osier Lbnfc S 99 

BAII V 91 

Banca Lavoro V 91 

Banca Nax DA V 91 ... 
Banco Napoli S 35 ... 
Banco dl Rome V 90 ... 
Banco Hlspano S 95 ... 

BCCI S to 

Bankers Tr NY S 96... 
Bank of Helsinki S 99 
Bank of Greece S 94... 
Bank Montrool S 96 ... 
Bank of New York S 96 
Bqe Dev Eean S 90 ... 
Bqe L’lndoauez V 99 ... 
Bqe Net Peris V 88 ... 
Bqe Nat Peris S 95 ... 
Barclays O/S S 04 ... 

BBL S 99 

Belgium S 94 £ 

Belgium V 04 .... 

BFG Finance S 96 

Credit Comma ice V 98 

CEPME S BB 

CEP ME S 96 E 

Citicorp O/S S 91 £.. 
Caisse Nat Tel S to ... 
Caisse Nat Tel S 91 ... 
Common: bank V 89 ... 
Creditanstalt S 94 
Credltunatstt *» 96 ... 
Credit Commerce V 96 
Credit Fonder V 93 ... 
Credit Lyonn V 86 „ 
Credit Lyonnais S 98... 
Cred National S 95 E 
□il-ldil Kangyo S 89 
Dansk Oils V 99 ......... 

Denmark S 98 E Wll> 
Denmark S 90 


Chg- 

Issued Price week C-cpn 


*l*it*Ha*a 


Denmark %* 04 .. 

Denmark V ...... 

Dresdner Benk V 93 ... 
Dreedner Bank O 89 ... 

EAB Finance % S3 

Eldorado Nuke O 83 _ 

Bee de France S 90 ... 

ENEL V 83 E 

Equitable O/S S 94 _ 
Exterior Inti % 96 
Ferro del Stax V 99 ... 

Hat Finance S 94 ...... 

First Auat Bank S 32 

Hrat Interstate S 95 „ 

Fuji Bank S 96 

GenRnance S 94 .. 

GZB S 96 

Go ta ban ken V 94 

GW O/S Fin S 94 

Grindlay* S 94 . — 

Indonesia V 93 

INI Parpot Si 00 ...... 

I me rH rat Tax S 89 ...... 

Int Bk Rac Dev *S, 89 

Ireland V 33 E 

Ireland V 94 

Italian Inti S 91 

Italy S 99 

Kansallta-Ooak V 82 ... 
Kleinwort Ben V 98 „. 

Kona Cpn S 94 — 

Korea Exch Bk S 93 ... 
Lloyda Eurofin V 92 ... 
Lloyd* Eurofin V 93 ... 

Lloyd* Bank S 04 

Malaysia S 93 

Mega! Rn S Bl CU— 
Midland Inti V 89 

Midland Inti 0 91 

Midland Inti S 99 

Mitsui Fin % 96 jog 

" ISO 

ED 
250 
150 
50 

GO 
50 
ISO 


100 

MO 

100 

MO 

50 

MO 

75 

100 

75 

100 

60 

200 

50 

ISO 

250 

75 

80 

150 


350 

MO 

100 

400 

MO 

125 

148 

100 

MO 

275 

250 

MO 

125 

150 

SO 

600 

300 

250 

100 

150 

MO 

100 

600 

500 

000 

400 

350 

75 

MO 

400 

MO 

50 

725 

250 

MO 

60 

160 

200 

100 

60 

50 

100 

100 

260 

150 

100 

250 

60 

300 


100% 

m 

100 

99% 

39V 

MOV 

100% 

100V 


4-OV 11V 
4-OV 9*%* 
+OV 12V 
0 11«V* 

4-OV 12 
+0V 10%* 
O OV 
+0% 10V 


39% 

100V 

MOV 

MO 

100% 

100V 

loov 

101V 

100 

TOO 

MOV 

MOV 

99V 

90% 

100% 

MOV 

89V 

99V 


100 

100 

60 

60 

MO 

200 


126 

150 

200 


Montreal Urban 0 91 
Morgan Grenfell V 94 
Morgan JP Int V 87 ... 

Mtge Bk Denmark % 93 
Mtg Bk D marie V» 94 £ 

Mtg Bk Denmark V 99 
Net Bk Canada V 91 ... 

Nat Bk Canada V 91 _ 

Nat West Bank V to.. 

Nat Warn Rn V 

Neat* Oy V 84. — TOO 

Oko Bank V 82 50 

Pltein fin % 94 60 

Portugal % 92 MO 

Quebec Hydro V 94 200 

Queansld Coal V 96 ... 355 
Queen old Coal V 85 ... 46 

Rente V 91 MO 

Saitame Inti V 93 ...... 80 

Sanwa Inti % 82 160 

Sanwe Bk V 04 ISO 

ScandMe Rn V 93 ... TO 
Scot Ind Fin % 92 ...... MO 

SEAT V 93 MO 

Skopbank V 94 ......... 75 

SNCF V 33 £ 75 

See Generate V 91 _ 125 
Soe Generate % 94 ... 250 

Spain % 87 2SO 

Standard Chert V 91 ... MO 

Standard Chart V 94 200 

Sumitomo Tat V 94 ... MO 

Sweden V 03 Ibn 

Sweden % 24 600 

Sweden V 750 

Taiyo Kobe F V 04 ... 100 

Thailand V 00 ..... 85 

Tokai Asia V 90 

Toyo Tat Asia V 99 ... 

TVO Power % 04 

Union Bank-Norw % 99 


100 -OV 12%* 

100V 4-OV nv» 
99 0 9% 

100V O 8% 
9BV -OV Jiu» 
98V 4-OV 9V 
100V 0 MV 

100 +0V 11%* 

97 0 9% 

100% 0 TZVt 

107% +0V 12% 
MOV 0 12V 

100% 0 12V 

100V 4-0% 11*V 
99% -0% 9V 
lOO*, 40% 9V 
99% 0 9V 

MOV -0% 12 
99% 0 SV 

99% 40% 10% 
39% -0% 10 
100% 0 11V 

100 % - 0 % 10 *. 

TOO +0% 9*V 

mov 0 a 
100% O 12V 
M0% 0 12% 

Ml 4-0% 12 
100% -0% 9% 

100% 0 9 

' 40% 9% 
40% MV 
40% 8 
O M 
40% 11% 
40% 12% 

O 72% 
40V 11% 
40% 9*V 
O 9*V 
4-0% 12V 
40% U% 
40% 10% 

O 9% 
+0% 9V 
40% 12% 

0 12 
40% 12*V 
89% +0% 9V 
M0% 0 8% 

MOV — 0% 12% 

M0% 40V 9»V 
100% +0% 70% 
99% +0% 12 
MOV 0 12% 

88% 0 12 
MO 0 11*V 

98 0 8% 

.{*% -OV 8*» 
100 0 MV 

«»% 40% 8% " 
90V 0 13 

MOV 0 12% 

MOV 0 12% 

MOV 40% 12V 
30% 0 8% 

99V 0 9V 

100% +0% ■ 8*v 
M0% +0% M»V 
MOV 40% 11% 
100% 40% 1ZV 
90% -4 **V 

MOV -0% 9V 
101% 40% 11 
100% 0 12% . 
TOOV 0 12V 

100% 0 12V 

90% 0 9 

100% 0 9*v 

Ml 40% 12*%* 
MO 0 10% 

MO% +0V SV 
MOV 40% 9V 
100 0 9% 

100% O SV 
MOV 0 10V 

M0% 40% 12V 
99% 0 12% 

98% 40% 12% 
98V 0 12 

100 % 0 12 % 

Ml 40% MV 
MOV 40% MV 
MOV 40% 12V 
100% 40% 9% 

100 0 12 % 
MOV 0 12% 

99% -0% 9V 
ioa% + 0 % n*V 
100% 41 9V 
90% -0% 8% 
100% 40% 10*V 
MOV O 8V 
MOV 40% 12V • 
100% -1-0% 12% 
MOV 0 10% 

100% 0 9% 

100% 40% 12V 
100% 0 MV 

100% -0% 11*V 
M0% 0 9V 

100% 40% MV 
MO 0 12*V 


Walla Fargo V 96 _ 
Yokohama Asia % 94... 
Yorkshire Int % 94 £ 


150 

100% 

0 

8»* 

100 

100% 

40% 

B“w 

100 

88% 

-0% 

9 

to 

98% 

40% 

12%t 

75 

100 

40% 

»% 

50 

90% 

-0% 

IP%* 

MO 

100% 

40% 

11% 

76 

99% 

-0% 

M% 


CONVERTIBLE 

BONDS 

Ajinomoto 3 99 ..... 

BBC Brown Bov 4% 
Comsat Inti 7% 86 
Daiwa Sect Pa 96 
Dev Bk Sing 5% 98 
Elders 11% 94 


Chg. on 


BekUowatt 5 9B .... 

Fanuc 3% 8B 

Fujitsu 3 99 .......... 

intec Inc 3 99 ......... 

Koniahlroku 4 96 ...... 

Man Henovar 11% 96... 
Mitsubishi H 4% 99 ... 
Moet-Hennesay 7 SB ... 

Mu rata Mfg 3% 99 
Murata Mlg 3% 00 m . 
Nippon OH 3% 89 ...... » 

One Pherm 3% 96 Beieia 60 

Seklaui 3 99 GO 

Sac Gan Surv 4% 94 ... 61 

Sumitomo Carp 2% 99 70 

Taaato Capital 11 T a 94 Ibn 


Issued Price 

week 

Freni. 

.... 

120 

94% 

*1% 


95 

57 

89% 

40% 

1X8 


T» 

ao% 

41% 

«2X7 


to 

143% 

48% 

1.80 


70 

69 

-1 

9X7 


1« 

106 

-0% 

81.28 


62 

89% 

+2% 

17X3 

MG 

M 

W9% 

-1*s 

2X1 

rets 

130 

m 

-2% 

7.95 


50 

to 

MO 

100 

GO 

100 

100 


78% -0% —3.40 
98% 41 1X1 

97% 40% 

99% -1% 7.02 

102 +0% 4.92 

113% 41% 1X7 

110% -0% 1X0 

82% -CP, 8XB 
98 -29 -2.64 

84% -1% -0.08 
S 42 145.61 
94% —2% 1X4 

100% 40% 48. W 


Texaco Capital 11V 94 . 600 
Ueair Finance 7 98 ... SO 
YimanoucM 4 to . — so 


88% O ' 44-88 
104% 40% 8 07 

«*% -6% -1X4 


YEN STRAIGHTS 


• Chg aa 
leaned FHda week 


Yfafd 


Aslan Dev Bk 7% 94 

15 ' 

wo% 

.« 

7X4 

IADB 7% S3 - 

» 

1(0% 

-0% 

7X8 

New Zealand 7% 90 ... 

IS 

MOV 

-0% 

6X9 

World Bank 7 94 

20 

98% 

-0% 

7X9 

World Bank 7% S3 ... 

20 

103% 

+0% 

7.09 



Chg. tin 


LUWn STRAIGHTS 

asued Price 

weak 

YMrf 

E Coal & Steal 10% 94 

Ibn 

102% 

0 

9X0 

Euro Invest Bk 10% 94 

Ibn 

M4% 

40% 

9.77 

Int Bk Rso Dev 10% 89 

Ibn 

104% 

+0% 

8X0 

'GUILDER 

-• • 

Chg. tm 


STRAIGHTS 

•sued Price 

weak 

Yield 

ABN 8 89 

200 

104 

-0% 

6.82 

Aegon Inaur 8% 69 ... 

-WO 

104 

-0% 

7.16 

Amro Bank' B 89 

200 

103% 

-9% 

6X2 

Amro Bank 8% 88 ...... 

100 

106 

-0% 

7.14 


Bk Meee ft Hope 8V89 MO 
Beatrice Foods 8% to... 100 
C C Rabo 8 to ..... — WO 

C C Ratio 9 88 TOO 

Denmark 6% 91 MO 

Int Bk Rec Dev 8% 89 150 
Hit Stand Elec 8% to MO 
Nedd Midd Bank B 88 MO 
New Zealand 0% a ... MO 


104 -0% 7X8 

MOV -0% '8.16 

703% -0% ISO 

M8 -0% 7.17 

M4V -0% 7.88 

103% -OV J-tt 

W6% 40% - 7X0 

106 -0% 7,12- 

104V 0 6.88 


CANADIAN DOLLAR 
STRAIGHTS ' 

Br Col Prov 12 S3 

Bqe LTadoeuez 14 91 
Br Col Mimic 13% 91 
Br Col Teta 12% 09 
Farm Cred Corp 12% 90 
Int Bk 'Rac Dev fZ% 90 
Montreal city 12% 91 — 
Quebec Hydro 14 91 ... 


Chfl. on . 

Issued Price week Yield 


ECU STRAIGHTS - 
Australia & NZ 10% 91 
Oea terra Ich 10% 83 
Cred National 11% 9t_ 
Denmark MV 81^.. 
Ebccr Intnl 10% 85 ...... 

EEC 10% SI 

EEC 11 83 

EEC 11% 91 asMiM«a»iiiie 

ebc. 11% 83 

Euro Cwt k Steel 8 Si 

Euro Invest Bk TOV 89 

Euro invest Bk 10% M 

Euro Invest Bk 11% 92 

Euro- Invest -Bk 11% S3 
Euro Invest Bk 11% 98 
Geo finance 11. 90 _ 
Gte Finance 10%. 92 ... 
Int Bk flee Dev 10% 88 
Int 8k Rac Dev 11 33 
Italian Trees 11% 90 ... 
Megal Finance 11% 94 
Nippon Crad Bk 11 91 
Nordic Inv Bk 0 94 ... 
Post Och Kred 10% 92 
Royal Bk Can 10% S9... 
SNCI 10% 94 
Swedish Export 11 89... 
West LB 10% 91 


AUSTRALIAN DOLLAR 

STRAIGHTS 


PIBA 13% 89 
PIBA 12% 89 


100 

102% 

-0% 

11X8 

75 

106% 

0 

12.75 

100 

107 

-0% 

1TX8 

70 

Ml 

0 

12X0 

75 

103% 

-0% 

11.29 

76 

105 

-0% 

IT M 

7D 

103% 

40% 

11.48 

75 

108% 

-0% 

12.04 


Che. Oft 


laetred 

Price 

week 

YWd 

to 

103% 

-1 

70.00 

MO 

106% 

-0% 

9.87 

to 

W7 

-0% 

9.79 

' 75" 

104% 

-0*. 

9.78 

« 

106% 

-1% 

9.11 

80 

103% 

40% 

9.23 

CO 

108% 

-0% 

B.85 

to 

106% 

-0% 

9.99 

70 

MB*, 

-0% 

10,17 

. to 

106% 

0 

KLM 

80 

«*% 

-1% 

9.02 

MO 

75 

as 

-1% 

-0% 

9X2 

9.87 

SO 

1M% 

40% 

9.33 

to 

KM 

-0% 

10X1 

70 

Mb% 

-1% 

8.78 

to 

106 

-1% 

9.87 

MO 

106% 

-0%. 

8.9* 

50 

108% 

-0% 

3X5 

to 

104% 

-0% 

10.40 

100 

M3% 

+0% 

10.64 

to 

KM*. 

—1 

9.85 

to 

105% 

40% 

10.14 

to 

103% 

~0% 

10X2 

85 

105% 

-1% 

8X8 

to 

KM% 

-0% 

10.15 

to 

KM% 

-0% 

9.74 

« 

MS 

-0% 

*J4 


Chg, on 


Issued Price 

wsok- 

Yield 

42 

9«% 

40% 

12.63 

40 

87 

O 

73X3 

40 

102% 

40% 

12X0 

so 

96% 

-0% 

1X45 

4D 

98% 

40% 

12X2 


STERLING 
STRAIGHTS 
Europe ret 11% 92 
Denmark 10% 89 
EEC 11% 94 
EEC 11% 93 


Chg. on 

Iss ue d Price week - Yield 


Euro Invest Bk10%92 

m m 83 

Finland 11% 88 ......... 

IA0B 11% 91 — 

Int Bk Rea Dev 10% 89 
Int Stand Elec 11% « 
Inv In Indust 10% . 91 
Inv In Indun 11% 91 

Ireland M% S4 

Now Zealand 10V 89 ... 
SNCF 11% 04 ............ 

SNCF 11% 88 


to 

97% 

-1% 

11X2 

75 

95% 

-1% 

1X0 T 

to 

98 

-1% 

TI.74 

to 

89% 

-1% 

11X2 

75 

86% 

41 

Tt.77 

BO 

95% 

-1% 

11X7 

to 

100% 

-18 

11.99 

eo 

07% 

-1% 

.11X4 

MO 

96% 

-1% 

11X7 

to 

99% 

-1% 

11.19 

to 

95% 

0 

WXS 

to 

101 

-1%- 

njo 

50 

84*, 

-1% 

12X1 

100- 

85% 

“1% 

12X0 

m 

95% 

.-4% 

12X2 

30 

99% 

-1% 

11X6 


EQUITY Expiry 

WARRANTS dm/ 

BASF Ov Breen ...... 29/2/88 

Bayer Int DM ...... 1/7/87 

Bayer Int DM 28/2/89 
Ciba-Goigy int £ ... 1/11/93 
Com Fin- Dent DM 31/5/87 


C Itch ..... 

C rtob OM 

Credit Sateen ...... 

Degree Int DM ... 
Deutsche Bank OM 
Dresdner Fin DM« 

Dreedner DM 

Koechet DM 


m 

31/6/86 

2/6/93 

18/6/91 

1/9/82 

19/10/53 

1/2/93 


TCI Finance 1/8/00 

(C Industries ...... 19/1/88 

Int Pirelli 14/6/88 

Mmtbea Co ......... 20/2/88 

Mitsubishi Ch 20/1/87 
MlMuMshl Cp 7/11/88 

Mitsui M/12/87 

Nippon Mining _ 17/3/B9 
Nisaho Iwsl ......... 1/2/89 

Nomura Sec 31/70/88 

Omron Totsisl 31/3/89 

Philips Gloeil ...... 15/7/88 

Prudential O/S 16/12/88 

Renown 24/1/89 

Scharing DM -12/5/80 

Seagram Comp ... 15/8/88 

Semo Tmns ; ll( T7/3 /bb 

Salyu Stores 20/3/OT . 

Stamens Went OM 31/5/90 136%. -1T8% 78JBI 
Sumitomo Con* ... 20/3/83 43 —6% 

Sumitomo Heavy.^ 24/2/89. 11% -o% — 

TnkSS nllL5 0fp ”* a V“/SB .\ 28% O* . 117X5 

Tokyo EleetrlQ ^ 14/3/89 12 -0% MJJ 

Toriv Ind 6/3/87 12% . +0% mV 

•nt 16/12/93 62% iS-DB 


. Chg. on . ' • 
Price week Pram. 
\64 -6 107.01 

80 +1 106X6 

78 +2 108X3 

200% 0 105X0 

143 43 63X0. 

. 43 40%. 

14 -1% 387X8 
18% -T% 94.5V 
131% —5 132X2 

148% -4% 118.04 

SO —TO 114X6 
87% -2% 106X9 
336 4SI P : •' 

11% +0% *t5JB 
13 . 0 104.17 

28 : -1% - - 
32 -1% 

16 — 2%- 
M -0%. 

62% -1% 

7 -1% 773.04 

32 -0% 882J6 

« -1% OOHM. 
16 0 186X1 

100 46' 848.70. 

7 0 384.42 

■08 -2 .106X2 
MV o 101.45 
1J% -0% 412JB 
64 O 


Veba 


BOND Bmlnr 

WARDAKTS - 
Aebbn In* 11 % 91 14/2M8 

CEPME 10 -83 -MriS 

Gommortbk 11% 88 17/7/88 
Creditanstalt 14 91 31/7/88 
Danmark n% S3 ... 75/12/89 
Sjforek Cr nv 91 t/ 2/BB 
Dev Bk Sing 14% 89 -12/9 « 
Du Pont 13% to ... »-- - 
Eksportflciea 13% 89 11 
G Elec Cred 11 94 17/ 

Gan Elan 12% 91 ... jam 
H*eehld fin 11% SO 1/12/BB 
IBM Credit 73 87.,, T8/8/R5. 
Inv In Inda 10% 91 1/1 2/M 
M Hanover ia% 97 i/SJas 
McDonlda F 11% 94 - tytAfr- 
Mwgon J.P MV 90 tt/8/87 
Nordic Inv Bk 11 90 15/11/87 
Oaatr Inbfc lS% 89 8/8/87 

fimy J C 10% 80 1B/M/B7 
fiaat-0 Kred 11% 90 15/TI/B7 
Ryl Bk Scot 11% 93 15/11/88 
Texaco l(fr 93 15/11/87 

Thresn.Brdt 13% 91 28/^88 . 
Weyerhaeuar 11 90 15/11/87- 
Xerox 13%. 87 ™.. 15/8/W ' 


Chg. on - be, . 
Prion week yield 
W 40%--iX4 
J. ■- 0 • 12X2- 

«?% " 


*0% 

: 43% 

* 

_4S%. 

4? 

08 
28 
w- 

15% 40% BJ2 
11% 0. M.B3 

42% 41% X . 41 
12% -T%- 7XB 
6% -ilOV 9.97 
20% — B% - 6.64 
12% . .0 ' 8X1 

37% -1 6.M 

,H% 0 

34 0 -1.01 


-1 . 
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What makes Morgan 
the most innovative bank 

in both the Eurobonc 
and syndicated loan markets 




| When the leading participants in the world’s 
capital markets were asked by Euromoney 
: magazine which bank is the most innovative 
■ in the international bond and syndicated loan 
' markets— “the best house for introducing suc- 
; cessful hew techniques”— Morgan ranked first 
' in both areas. 

“Morgan is a corporate finance-driven mer- 
chant bank, (which) may explain some of its 
inventiveness,” Euromoney wrote in its com- 
mentary on the poll results. “It tends to see the 
securities business from a company’s point of 
view; its corporate finance officers estimate 
- how the bank’s forex, swap and Eurobond 
capabilities can minimize costs and meet the 
particular needs of the client company.” 

Morgan has earned this recognition by put- 
ting our uniquely comprehensive set of capa- 
bilities to work for the long-term interests of 
our clients. 

□ As a major participant in the capital, 
credit; and local currency markets, as well as 
in worldwide foreign exchange, government 
bond, and bullion markets, we have excep- 
tional opportunities for exploiting intermarket 
arbitrage for the benefit of our clients in inno- 
vative ways. 

□ Morgan is the leading counterparty that 
can act with equal proficiency as either princi- 
pal or agent in rale and currency swap trans- 
actions. Our especially strong capital position, 
reflected in our AAA/Aaa credit ratings, 


The Euromoney Poll 
“Which bank is the most innovative in 
terms of new instruments and pricing?”* 


Eurobonds 

Rank Votes 

1 Morgan Guaranty 96 

2 Credit Suisse First Boston . 71 

3 Salomon Brothers 62 

4 Merrill Lynch 47 

5 Morgan Stanley 24 

6 Orion Royal 8 

Swiss Bank Corporation 8 

8 Manufacturers Hanover 6 

9 Citibank 5 

Morgan Grenfell 5 

Samuel Montagu 5 

Smith Barney, Harris Upham 5 

Syndicated Loans 

1 Morgan Guaranty 48 

2 Citibank 45 

3 Chase Manhattan 27 

4 Samuel Montagu . 15 

5 Credit Suisse First Boston H 

6 Rankers Trust 9 

7 Merrill Lynch 6 

8 Rank of America 5 

Manufacturers Hanover 5 

10 Chemical Bank 4 

Lloyds Rank International 4 


•Asked of managers in the international bond and syndicated loan markets. 

Source: Euromoney, October 1984. 

enhances our role as principal and can reduce 
client costs and risks in each swap we arrange. 
□ Because Morgan concentrates on the in- 


ternational capital markets, we can devote all 
our worldwide resources to providing superior 
service in these markets to our clients. 

A recent example of Morgan innovation: 

For a $500 million Kingdom of Sweden 
floating-rate note issue, our Eurobond under- 
writing subsidiary, Morgan Guaranty Ltd, pro- 
posed the first U.S. Treasury-style auction in 
the international capital markets, then com- 
mitted to place a competitive bid for the entire 
issue. The package gave Sweden the lowest 
cost related to the London Inter-Bank Deposit 
Bid Rate ever achieved in the Eurodollar float- 
ing-rate note market. And its success led to a 
second Swedish auction issue, for $700 million 

Other recent examples: profitable Deut- 
schemark defeasance transactions for three 
major U.S. issuers, and zero-coupon Eurobond 
issues which we swapped into floating-rate 
funding for Electricite de France, Nordic 
Investment Bank, and Swedish Export Credit. 

Measure our performance. Let us compete 
for your mandate. You’ll find we deliver imagi- 
native, cost-effective services In the capital 
markets with the same high quality and skill 
that have long been h allmark s of all Morgan 
banking business. 


Morgan Guaranty Ltd, 30 Throgmorton Street, 
London ec2n 2dt 

Morgan Guaranty Trust Company, 23 Wall 
Street, New York, NY 10015 



The Morgan Bank 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


Luxembourg’s bankers feel the chill 


Michigan 

National 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT. IN LONDON! 


WHEN they look back over the year 
just passed, bankers in Luxem- 
bourg can be forgiven for being a 
fraction less comfortable about 
their tong-term prospects than they 
were before. 

True, profits in the basking sys- 
tem as a whole are still running at a 
fairly high level, but for 1984 they 
are unlikely to exceed the previous 
year’s total of LuxFr 88bn (SUBbn) 
by a wide margin if at alL The 
growth of total assets at some 10 
per cent was again slow in histori- 
cal terms, especially since about 
half tiie increase simply reflected 
the impact of a stronger dollar on 

Luxembourg franc balance sheets. 


This is not to say that the demise 
of Luxembourg as a banking centre 
is immin ent, but it is now a dearly 
established fact that the growth of 
business has become very sluggish. 
Private sector industrial companies 
in Germany and Scandinavia that 
have been large takers of credit 
from the Grand Duchy in the past 
are now very liquid. The previous 
sharp increase in profits, which are 
now three times what they were in 
1989, owes more to tire distorting ef- 
fects of Luxembourg’s generous 
provisions policy than to its rapid 
diversification into fund manage- 
ment business. Country risk provi- 
sions which are effectively an inter- 


est-free source of funds now total 
some LuxFr lOObn for the system 
as a whole. 

While there is little doubt that 
private customer fund management 
has helped bolster Luxembourg's 
banking sector as traditional credit 
volume stagnated, some bankers in 
the Grand Duchy are now wonder- 
ing again about how to hang on to 
the basic lending activity that is at 
the core of their business. In this 
contest one of their main worries is 
to keep Luxembourg competitive 
with other larger centres such as 
London which are constantly trying 
to poach their loans. 

Smaller banking centres like 


Luxembourg have to run very fast 
to stand still these days and one 
competitive disadvantage that has 
now become apparent is the Grand 
Duchy's capital requirement, at 
least as applied to branches. 
Branches of foreign banks in Lon- 
don need no capital: in Luxembourg 
the requirement is the same as that 
applied to locally incorporated 
banks - basically 3 per cent of lia- 
bilities. 

Some bankers hope that laser 
this year the Luxembourg authori- 
ties, which are now looking at this 
problem, may move to relax capital 
requirements for foreign bank 
branches 


Such a move might help reduce I 
the cost of doing business in the, 
Grand Duchy, they argue, but it 
would not necessarily result in a 
wholesale unwinding of existing lo- 
cally incorporated banks. These 
have an important rote to play in 
private client fund management be- ! 
cause their independence from 
bead office makes them better able 
to seek the cover of Luxembourg's 
bank secrecy laws. As a result a 
parallel market could develop with . 
both branches and locally incorpo- 
rated foreign bank subsidiaries op-j 
grating side by side. So far it is the 
latter which have dominated the 
scene. 


NCNB net 
income up by 
29% to $119m 

By Our New York Staff 

NCNB Corporation, one of the 
fastest growing and most profit- 
able U.S. regional banks, in- 
creased 1984 net income by 29 
per cent to $119.2m. 

In common with several of 
the major U.S. regional banks, 
NCNB has been expanding its 
balance sheet faster than many 
of the big U.S. money centre 
banks and profits have been 
rising faster accordingly. 

Last year it increased average 
loans and leases by 34 per cent, 
partly as a result of the 
acquisition of the Florida-based 
EUis Banking Corporation. The 
volume growth combined with 
higher net interest margins 
boosted NCNB's performance. 

NCNB, whose non-performing 
assets at year-end equalled 1.52 
per cent of total loans, increased 
loan loss reserves from 1-1 per 
cent to 13. per cent of the loan 
portfolio. It says the increase 
does not reflect any deteriora- 
tion in loan quality but "reflects 
an industry-wide movement to- 
ward higher loan loss reserve 
ratios." 

Tolas assets at end year 
were $15.7bn. 

• Banctexas. one of the smaller 
Texas banks, has passed its 
dividend and Instigated a major 
management reshuffle following 
a 510.5m fourth-quarter loss. 

The group says that a signi- 
ficant increase in fourth-quarter 
loan losses was primarily 
centred in the Houston area 
where the bank has been hit by 
a slump in the energy and real 
estate industry. 


Grupo Alfa nears debt accord | 

BY DAVID GARDNER IN MEXICO CITY ! 


LATIN AMERICA'S biggest ever 
corporate debt rescheduling - the 
£2.5bn owed abroad by Grupo In- 
dustrial Alfa, the battered flagship 
of the Mexican private sector -took 
a major step forward last week with 
the presentation to the creditor 
banks of the term sheet already 
agreed with the company’s four ma- 
jor creditors. 

The presentation, which took 
place in New York, was seen as tan- 
tamount to an agreement in princi- 
ple on the debt restructuring talks 
which began shortly after Alfa sus- 
pended principal payments in April 
1982, in the run up to Mexico's fi- 
nancial collapse. Alfa, a diversified 
holding company centred on the 
Hyisa steel making operations and 
petrochemical concerns, then de- 
ferred about 70 per cent of its inter- 
est payments in August 1982. 

The main proposals in the outline 


agreement appear to have been al- 
tered to fudge the question of con- 
trol over the company its future 
shape. 

Central to previous proposals was 
a plan for the hanks to convert 
S3 00m of bolding company debt into 
30 per cent of foe group’s common 
stock, with the option to turn a fur- 
ther S50m of this debt - to be held 
as non-interest bearing convertible 
bonds -.into another 15 per cent 
stake after 12 years. This remains 
the case. However, the banks would 
also have had the right to name 
nine members of a new 16 member 
board. 

Now toe nine directors are to be 
jointly elected by the current 
owners, largely the Garza Sada 
family, and representatives of the 
creditor banks. This change may, 
according to observers in Mexico, 
be a sop to nationalist opinion 


which would be unhappy to see the I 
country's largest private enterprise ! 
fall under foreign control. j 

Another major facet of earlier 
plans, which called for Alfa to dis- j 
pose of a majority of its 143 subsidi- 
aries, appears to have been 
dropped. The process of streamlin- 
ing is not a precondition of the res- 
cheduling. Attempts to sell portions 
of the Alfa empire, which grew at 
dizzy speed during the late 1970, j 
have not been successful, but will 
continue on a discretionary basis j 
over the next five years, an Alfa I 
spokesman said. ! 

An attraction for creditors is a 
new provision under which Alfa i 
will resume interest payments im- j 
mediately, backdated to January ; 
1984, to individual banks as soon as 
they sign the term sheet, regardless 
of whether all the holding compa- 
nies’ 60 creditors have signed. 


Coca-Cola reduces SA stake 

BY JIM JONES IN JOHANNESBURG 


COCA-COLA Export Corpora- 
tion is selling a controlling 
interest in its R350m (S152m) 
turnover subsidiary, Amalga- 
mated Beverage Industries 
(ABI). The buyer, for R85m, 
is South African Breweries 
(SAB), and the deal will 
increase SAB's interest In ABI 
to 55 per cent from 21.4 per 
cent 

At the start of this year, 
ABI sold SO per cent of its soft 
drink canning interests to Coca- 
Cola for an undisclosed 


amount Control of ABTs resi- 
dual bottling and canning 
interests is to be sold to SAB 
by the end of 1986. SAB will 
pay 12 per cent of the purchase 
price on January 31 this year 
and toe remaining 88 per cent 
in three instalments during 
1986. 

Once the deal is completed. 
Coca-Cola will own 30 per cent 
of ABI. SAB will hold 55 per 
cent of the equity, and a 15 
per cent equity interest will be 
owned by Cadbury Schweppes 


(South Africa). ABTs third 
largest present shareholder. 

Its assets are valued at R150m 
and the company is expected to 
earn an after-tax profit of 
R20m on sales of R350m in 1985. 
• Blue Bell, the U.S. clothing 
company, has sold its interest 
in Wrangler, South Africa's 
largest denim jeans manufac- 
turer, to the locally-owned 
South African Clothing (SAC) 
for an undisclosed amount 
Wrangler’s annual turnover is 
around RIOm. 


Deak-Perera 
to sell Swiss 
subsidiary 

By John Wicks in Zurich 

DEAK-PERERA. the financially 
troubled U.S. gold and foreign 
exchange trader, plans to sell 
its Swiss subsidiary. Foreign 
Commerce Bank iFoco Bank). 

The bank, with headquarters 
in Zurich and a branch in 
Geneva, is controlled by the 
New York-based holding com- 
pany. Deak and Co. Bow Bank- 
ing Corporation, a Zurich subsi- 
diary of the Dow Financial 
Services group, is acting in a 
“ corporate finance advisory 
capacity ” in the planned divest- 
ment. 

According to Dow Banking, 
the company is acting on behalf 
of an unnamed client “ on a fee- 
earning basis" and will attest 
to a New York City bankruptcy 
court that the client has suffi- 
cient funds to buy Foco Bank. 

Dow Banking has no title 
in the bank and on such 
title is foreseen. This would be 
acquired directly by the client 
after certain conditions had 
been met within a nine-month 
grace period. 

Foco Bank had a balance- 
sheet total of just over 
SwFr 384m at the end of 1983. 
• Dr Inglesias Tomas, deputy 
head of Macao’s Monetary | 
Authority, has at his own j 
request been suspended while 
an investigation takes place 
into his conduct during the 
collapse of Deak Perera. 

The collapse of Deak Macao, 
which was licensed as a money 
changer, acutely embarrassed 
the Portuguese - administered 
government at a time when 
Macao is trying to project itself 
as an alternative financial 
centre to nearby Hong Kong. 


gets bid 
approaches 

By William Hall in New York 

NBD BANCORP and Comer- 
da, the two biggest banks 
in Detroit, have made tenta- 
tive takeover approaches to- 
wards Michigan National Cor- 
poration. the troubled mid- 
western banking group which 
last week found a new chief 
executive following a six- 
month search. 

Michigan National, a $&?bn 
group which has been 
plauged by financial mid man- 
agement problems culminat- 
ing In the sacking of its chair- 
man last July, said on Friday 
that It has received an un- 
solicited proposal from the 
S8.6bn Comercia to merge the 
two companies through an ex- 
change of stock. 

Michigan National also said 
that it had received an “un- 
solicited expression of in- 
terest from the $132bn NBD 
Bankcorpo ration in exploring 
a business transaction. 

Michigan National, based in 
Bloomfields. Michigan, says 
its board will "evaluate any 
serious proposal considering 
the interests of shareholders, 
customers and employees’* but 
emphasised that its “general 
intention” was to remain In- 
dependent. 

Last week the hank an- 
anounced that the 4 5-year -old 
Mr Robert J. Mylod. the presi- 
dent of the Federal National 
Mortgage Association (Fannie 
Mae), was to take over as 
chairman and chief executive 
of Michigan National. 


Euroclear lifts 
rebates fee 

EUROCLEAR Clearance 
System, the company which 
runs the settlement service 
for Internationally traded 
securities, is rebating fees 
totalling 37.9m to users of 
the system. The rebates, 
covering 1984, compare with 
£L2m in the previous year. 

As well as rebates of 86m 
under previously announced 
policies, Euroclear is making 
exceptional rebates of $13n. 
Euroclear chairman Dr Rolf 
Emst-Breur said 14 in Ught of 
the company’s excellent per- 
formance for 1984, the board 
decided to pay additional 
exceptional rebates.” 


INTERNATIONAL APPOINTMENTS . ' 

AT & T makes key 
board changes 


AMERICAN TELEPHONE St 
TELEGRAPH (AT &-T). the 
U.S, telecommunications group, 
has announced a management 
shuffle which is seen as an 
attempt to broaden' the experi- 
ence of four key contenders, for. 
the post of chairman when BXr 
Charles Brown retires in- 18 
months. 

Mr Robert Allen, executive 
vice president— corporate ad- 
ministration and finance, 
becomes chairman of AT & T 
information systems, whose pre- 
sent chairman, Mr Charles 
Marshall, will become executive 
vice president at AT & To 
headquarters and be respon- 
sible for co-ordinating person- 
nel policies and external affairs. 

Mr Morris Taneubaum, chair- 
man of AT & T Communica- 
tions, also becomes an execu- 
tive vice-president at head- 


quarters, with responsibilities hi - 
-financial management and stra- 
tegic pfonatafc Mr T^eJtiauat 
will be succeeded by Mr Rahdaq 
Tobias, senior vtoe president. 

AT St ■ T ays. that, with »- 
year hwtiig gone., sihee .tint 
break-up of the -company, the 
reshuffle ^singles . a further 
clarification, of the .rote of our 
corporate headquarters - by 
establishing a more togtati In- 
tegration of its functions," ., 

However, -Hr Leonard Hyman^. 
a Merrill Lywp analyst. 

the changes as “ a dassieAT & 

T management shuffle" aimed: 
at giving, each man experienwr 
of a different part of the biwi- 
ness. The quartet, along with 
Mr James Okon, AT A T vice- 
chairman and chairman of 
AT * T Technologies, will, hfr 
points out be running AT Sc T 
in future years. 


Mr Harold Pareti resigns 
from People Express 


BY MICHAEL DONNE AEROSPACE CORRESPONDENT 


Mr Harold J. Pareti, 36, a co- 
founder of the cheap-fare 
PEOPLE EXPRESS airline in 
the U.S. has resigned as presi- 
dent and chief operating officer 
to develop his private business 
interests. 

Mr Donald Barr, 43. chair- 
man and chief executive, has 
added the president’s job to bis 
duties, but has appointed Mr 
Gilbert Roberts, 43. to run the 
day-to-day affairs of the aiiilne 
as chief operating officer. 

Mr Pareti's departure was de- 
scribed as amicable: Mr Burr 
wanted him to stay, but he pre- 
ferred to develop his own in- 
terests, not necessarily in the 
airline business. 


Mr Roberts was a general 
manager of People Express, 
.which be joined from his pre- 
vious post as an aviation in- 
spector with the .Federal 
Aviation Administration. 

People Express, founded in 
1981. has expanded fast. Last 
year, it doubled its passenger: 
traffic from 5.68m to 9.1m. and. 
earned SlO.fim. or 37 cents a 
share, on revenues' of 9418m-- 
• Mr David R. Hinson, a direc- 
tor and co-founder of MIDWAY' 

AIRLINES of Chicago, is to 
become chairman of the com- 
pany from February 15. oh the 
retirement of Kb Arthur Bass, 
who is leaving to pursue private 
business .interests. 


Canadian bank’s new head 

BY BERNARD SIMON IN TORONTO 

Mr Donald Fullerton has been One of Mr Fullerton's highest 
named chairman of Canada’s priorities has been to restore 
third largest bank, the CANA- customer and staff confidence 
DIAN IMPERIAL BANK OF following several stormy years 
COMMERCE, succeeding Mr during which CISC failed to 
Russell Harrison. 63. who Is match the . performances of 
retiring. Canada’s four : other major 

Mr Fullerton, aged 53, has banks. CIBC is the largest 

worked for the bank since 1953 creditor of such troubled com- 
and was last year appointed ponies as Massey Ferguson,; 
president and chief executive' Dome Petroleum and Turbo 

officer. Resources. 


1 December 1984 
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Haci Omer Sabanci Holding A.§. 

US$25,000,000 

Loan with Multi-currency option 


Arranged by 

lioyds Bank International Limited Ak International Ltd. 


Provided by 

lioyds Bank International Limited Ak International Ltd. 

American Express Bank GmbH Barclays Bank International limited 

Chemical Bank Dresdner Bank Aktiengesellschaft 

(London Branch) 

Irving Trust Company Manufacturers Hanover Trust Company 

Standard Chartered Bank Swiss Bank Corporation 


Agent Bank 

rP^UoydsBank 

1 International 


All of these Securities hare been sold. This announcement appears as a matter of record only. 


U.S. $100,000,000 


North American Philips Corporation 


12%% Notes Due October 15,1991 


MORGAN STANLEY INTERNATIONAL CREDIT SUISSE FIRST BOSTON 

Limited 


ALGEMENE BANK NEDERLAND N. V. 


DRESDNER BANK 

AktteageteH»ekaft 

MORGAN GUARANTY LTD 


AMRO INTERNATIONAL 

Limited 

GOLDMAN SACHS INTERNA TIONAL COUP. 


NOMURA INTERNATIONA L 

Limited. ■ • 


SOCIETE GENERALE DE BANQUE S.A. SWISS BANK CORPORATION INTERNATIONAL 

Limited 


UNION BANK OF SWITZERLAND (SECURITIES) 

Limited 


December 20 , 1984 


S.G. WARBURG & CO, LTD. 
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TECHNOLOGY 


COVENTRY COMPANY SOLVES THE PROBLEM OF EASY VEHICLE CHECKS 


How to read pressures on the move 


' BY PETER MARSH 

A MECHANISM that roads the 
tyre presores of vehicles while 
they are on the 1 move is under 
development by a' «n«H com- 
pany in Coventry in association 
mAh. a researcher at the Unfiver- 
sity of Warwick. 

■ m the system* strain gauges 
are set tinder «. strip embedded 
in a road or garage forecourt. 
The taritware ' records •' the 
impact of tyres as they pass over 
the strip. A . computer converts 
these readings into a figure for 
tyre presuze that is cfasptayed . 
on a screen. 

Ha rd w ar e based on this tech- 
nique could give drivers at ser- 


A vital part of the work was 
the discovery that the 
strain gauge reading is 
directly proportions to 
tyre pressure 


▼ice stations a simple way to. 
obtain pressure readings, with- 
out having to clknb out of their 
cars to apply a pressure gauge. 

Hr John Hiret of Exotech, 
the company , that is developing 
the system, thinks it could also 
appeal to people who operate 
car -factories or vehide fleets. 

The hardware • could auto- 
matically measure the lyre 
pressures of cars as they come 
off a production tine. Com- 
pares in, for instance, the 
haulage or distribution indus- 
tries could with the system 
easily monitor a, vital . factor 
that affects the road-worthiness 
of their lorries' or ' vans. 

' David Turner, a lecturer in 
engineering design at the Uni- 
versity of Warwick, first ob- 
tained the idea for. the auto- 
matic pressure-reader. He took 
the notion to Ur Hirst the aim 
of whose company is to bring 
technical ideas to the market 
place. 

: Exotech, a one-man company 
that, is based on the univer- 
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Exotech. believes that the main 


n market is with large orgainsations thta have to cany oat 
frequent tyre pressure checks 


sSiy’s science pork, refrains 
from- developing Inventions it- 
self. Instead, Hr Hirst seeks to 
interest bigger enterprises in 
the technical idea — leaving his 
own company free to investi- 
gate other promising areas of 
technology. Exotech's way of 
operating was outlined on this 
page last year (March 29). 

Mr Hirst has interested the 
British Technology Group in 
backing the ityre measurer. Hie 
Government institution is con- 
sidering whether to provide 
the extra casta needed to develop 
*he invention further. 

According to Hr Hirst, a two- 
strip sy stem (one strip for the 
set of tyres ozi each side of 


vehide) could sell for about 
£15.000. 

Mr Hirst and Mr Turner have 
tested the Invention on two 
prototypes built at the univer- 
scity. In the hardware, a series 
of 15-30 strain gauges are set 
in a strip 15-30 cm wide over 
which a tyre is trolled. 

Each sensor detects the force 
due to the weight of the vehicle 
(and sheer forces related to the 
interaction between the tyre 
and foe road) over a small sec- 
tion of the tyre perhaps 1.5 cm 
wide. • 

A Vital part of the develop- 
ment work was the discovery 
that the reading of the strain 
gauge immediately under the 


. BENEFITS OF COMPUTER DESIGN 


Mould making speeds up 


- BY ELAINE WILLIAMS 

T 

A PLASTICS injection mould 
tool maker Is- able to produce 
complex forms quickly with the 
aid of a computer aided pro- 
gramming system developed by 
Path trace. 

.D. ML'. Morttroer .Aaft Cost- - 
pany;-1rased~iir Ashford, 'Kent - ' 
produced the program^ for, 
two large computer numerically 
controlled _(CNC) milling 
machines, which make complex 
cavities and profiles for mould 
tool components, patterns for 
die sinking ma c hines and elec- 
trodes for the company's elec- 
trical discharge ma ch i n ing 
tools. 

The computer, system does 
away with the need to produce 
patterns and D. G. Mortimer 
estimates that a 50 per cent 
saving in time has resulted for 
the production of electxodnes 
of the discharge machines, for 
example. ' 

The company' explained that 
even in the case of a relatively 


simple component such as a 
pipe dip, several electrodes 
would - have been needed. In a 
conventional process, this would 
-have Involved a- week’s work 
producing drawings for each 
electrode* Using, foe Path trace 
'.system, . however. fhe.componenL 
geometry was entered and a 
’programme produced to-. -enable - 
the complete mould cavity to be 
made using a single electrode 
The electrode was produced in 
eight hours. 

DG Mortimer does a lot of 
work for toy manufacturers, 
especially model makers. This 
Involves a high degree of detail 
on a small component. The 
Pathtrace system has speeded 
up foe production of model dies 
while maintaining the detail. 

A major part of foe company's 
business is in foe manufacture 
of moulds for plastics construc- 
tion lots which can contain as 
many as 250 impressions on a 
single tool. Other products 


Behind every 
successful businessman, 
there’s an efficient bank. 

And behind more 
and more efficient banks. 


Hogan Systems. 

Providers of the world’s most sophistic- 
ated flexible and proven software. 

To banks, finance and investment houses. 
Building Societies. To anyone, in short, who 
needs information for better decision- 
making in today’s competitive financial 

environment 


MHogan 


THE TECHNOLOGICAL EDGE IN FINANCIAL SERVICES. 


HOGAN SYSTEMS (UK> LTD. 


HOGAN HOUSE. CHURCH STREET. WOKING. SURREV GU21 1DJ. Tel: CCMBB2J 27801 


centre of the tyre is directly 
related to tyre pressure. 
According to Mr Hirst the 
relationship is the same what- 
ever the weight of the vehicle 
passing over it 

Once this relationship has 
been established (this has been 
foe task of the development 
studies so far) it is a simple 
matter to calculate tyre pres-, 
sure from the relevant sensor 
reading. 

The shear forces due to the 
movement of the tyre become 
important in influencing the 
strain-gauge reading only near 
the edges of the tyre, so the 
experimental work has deter- 
mined. 


include computers, cameras and 
pressure diecasting. 

Most of the work is one off 
so DG Mortimer saves much 
time in programming _ by com- 
puter. Multi-impressing tools 
are made by first entering one 
impress and .then' repeating . it 
as many times as necessary. 

The Pathtrace system is 
based arotmd standard hard- 
ware — the ACT Sirius personal 
computer which means that DG 
Mortimer can also process its 
salaries and other accounting 
functions as well as carrying out 
foe engineering job. 

Since acquiring the system, 
engineers at DG Mortimer have 
extended its use. Ofter draw- 
ings sent by customers are with- 
out full dimensioning and the 
computer is used for construct- 
ing complex shapes with 
accurate dimensions. Engineers 
are also working on the develop- 
ment of a programme to calcu- 
late the volumes of mould 
cavities. 
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EDITED BY ALAN CANE 


MANUFACTURING AUTOMATION 

Shopfloor integration 
heads for the UK 


In a working system, a com- 
puter would analyse the data 
from all the sensors over foe 
width of the strip. After work- 
ing out which sensor was under 
foe central point of the tyre, 
the computer would convert the 
information to a figure for pres- 
sure, The operation would be 
repeated for different tyres of 
the vehicle. 

Mr Horst says that in the year 
his company has operated, he 
has obtained several technical 
ideas from people at the uni- 
versity such as Mr Turner. Al- 
though some have appeared 
promising — for example, 
schemes to make new kinds of 
laboratory equipment — none 
has as yet reached a commer- 
cial stage. 

Mr Hirst continually updates 
bis portfolio of ideas In which 1 
he attempts to interest com - 1 
panics. So far be has bad three 
definite successes. Inventions 
promoted by Exotech that other 
companies have subsequently 
developed are as follows: 

• A small controller that 
monitors the flow of inert gas 
such as argon used in arc- 
welding torches. BOC is selling 
the £17 gadgets, which are made 
by Lowe, an engineering com- 
pany in West Bromwich. 

• A stainless-steel enclosure 
that snaps over foe fasteners 
(such as nuts) used in the off- 
shore construction industry. The 
enclosures, which cost £3 to 
£120 depending on tbeir size, 
protect the fasteners from 
corrosion. Hi-Ton of Birming- 
ham makes and sells the device. 

• A pair of discs that fit over 
the spokes of wheelchairs used 
by children who are physically 
disabled. The discs protect the 
children’s hands from possible 
injury caused by the spokes. 
They also make the chairs more 
visible at night and provide a 
surface for stickers of the kind 
that boys and girls like. ' I 


BY GEOFFREY CHARUSH 


A RELATIVELY new kind of 
company— one that specialises 
in computer-integrated manu- 
facturing (CM) — has started 
to flex its muscles in the UK 
after a successful start in the 
U.S., where It has Installed 
systems for Kearney and 
Trecker. Kodak, General 
Motors and Boeing. 

Based in Chicago, Cadlinc 
Inc was formed in 1981 and 
expects to reach a turnover of 
$35m for financial year 1984/85. 
It established a subsidiary in 
the UK in the summer of 1984 
which has recently moved into 
new premises in Nottingham. 
The UK company, headed by 
Peter Webster, will now attack 
the European market, in concert 
with a similar subsidiary in 
Germany. It claims its prices 
are about half those of the 
traditional CAD/CAM vendors. 

C1M, which is likely to achieve 
increasing sigmficance in foe 
next decade, is a technology 
which aims i» bring together 
computeraided design (CAD), 
and other computer-aided 
activity on or near the shop 
floor. 

It is based on the idea that 
once the design database is 
created in the CAD system, it 
forms the natural basis for sub- 
sequent engineering and manu- 
facturing activities The pro- 
duction and transportation of 
paper in theory can be 
eliminated, with foe added ad- 
vantage that all concerned are 
bound to be accessing exactly 
the same information. 

Instead of paper, the infor- 
mation is sent round the plant 
on a local area network 
(Cadlinc is using Ethernet) to 




appear on screens in the form 
individuals need for their 

work. The company takes the 
view that Ethernet Is likely to 
become an industrial standard, 
but it sees no difficulty in 
tapping in to other networks. 

Most of the .computer-aided 
design majors are pursuing 
CTM as an extension of their 
CAD business, but Cadlinc has 
specialised in it from the start 
and is able to offer computers. 


Computer integrated 
manufacture is a technology 
which aims to bring 
together related activities 
on the shopfloor 


terminals and software that 
will interface with existing 
CAD installations. Bather 
unusually, the company has 
developed its own 32 bit com- 
puter based on the Motorola 
68000 microprocessor, and has 
equipped foe machine with 2.8 
megabytes of main memory. 

The terminals are said to be 
particularly easy to use. with 
pop-up menus and icons for the 
selection of on-screen activity. 

Not only can a machine 
operator call up component 
drawings, planning sheets, tool 
designs and part cutting pro- 
grams. he can also communicate 
directly with the foreman, pro- 
grammer, tool store or main- 
tenance department without 
leaving his place of work. 
Multiple windows on the screen 
allow up to seven documents 
to be viewed at the same time. 
More on 0602 212523. 


March Concrete - : 

Products Limited. 

Estover Road. March.; 

Camts PE158SG 
Tel 035452661 . 
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Printing 

Graphics 

plotter 

GOULD Recording Si stems 
of Mitcham is offering a new 
range of professional quality 
colour graphics plotters, the 
Colorwiitcr 6300 Series. 

Versatility is the keynote. 
The machine can be provided 
with either 10 pens for A3 
paper or seven pens for A4 
and both typos can accept a 
wide variety of pen types 
(fibre tip, roller ball or liquid 
draughting Ink) to allow 
writing in a variety or line 
widths and colours on almost 
any medium. 

Gonld claims Ihe units are 
suitable for precision draught- 
ing In any business, scientific 
or engineering role demand- 
ing quality output. 

Via RS232 or IEEE 488 
interfaces, the 6300 can he 
connected to virtually any 
micro, mini or mainframe 
computer or computerised 
Instrumentation system for 
fully-automated “ on com- 
mand ” plotting. In software 
terms, the use of a 
standardised graphics lan- 
guage ensures compatibility 
with a broad range of busi- 
ness and scientific software, 
including Lotus 1-2-3. Sym- 
phony, Auto-Cad. Chart- 
master, Supercalc and many 
others. 

Developed and proved by 
Gould in foe IK. the systems 
are said to be very’ reliable. 
The 10-pen version costs 
£1 995. foo seven-pen Instru- 
ment £1,495. More on (I1-G40 
5624. 
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My job takes me away from my EC.— but nothing 
takes me away from my Hewlett Packard Portable. 




Portable Printer. 


Working away from the office means 
working away from the facilities you need 
to work. Unless you have The Portable.® 
The Portable is a fully portable micro 
computer, weighing under 9 pounds - yet it 
has all the features you would expect from a 

desktop machine. - 

Programs stored in ROM mean you can 
go to work with full Wbrdprocessing on 
MemoMaker, and sta Hshcal and spreadsheet 
functions with Lotus 1-2-3? 

The Portable uses industry standard 
MS-DOS,® so you can also run all the special 

software your profession needs 

Work when you are away from work, 
and plug in to your desktop PC* when you 
get back to the office. Or you can use our 
battery powered range of Portable drives 
printers and modems, which can travel with 
you wherever you go. 

272 Kybtes of RAM, 16 x 80 characters 


LCD, 128 x 480 pixel bit-mapped graphics - 
and a full-sized keyboard -The Portable has 
morepower than many 'full-sized' computers. 
And a 'Help' function will make sure you can 
start using your Portable right away. 

In fad; with The Portable, you might 
•neverwant to go bade to the office at all 
For more information complete the 
coupon, or call your nearest HP Dealer for 
a demonstration. 

MS DOS 9 & a trademark of Microsoft Inc. 

LohiSl-2-3® are trademarks of Lotus Develo p me nt Corp. 
*Theftntable is data-compatible wifh the IBM RC. 
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Send to: Freepost, Enquiry Section, 
Hewlett-Packard Ltd Eskdale 
Road. Winnersh, Wokingham, 
Berkshire RCillBR. 

Please send me lull detaifc on -j 
the Hewlett-Packard Portable, .j 
Tick here if you already have a g 
desktop computer; □ 

PC type 

Name 

Position 

Company 

Address 




Postcode. 


-Telephone. 
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HEWLETT 1 

PACKARD 1 
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BASE LENDING RATES 


AJ3.N. Bank 12 % 

Allied Irish Bank 12 & 

Amro Back 12 % 

Henry Ansbacber 12 ^ 

Armco Trust Ltd. 12$ 

Associates Cap. Corp.... 12 'ft 

Banco de Bilbao 12 % 

Bank Hapoaiim 12 % 

BCCI 12 % 

Bank of Ireland 12 % 

Bank of Cyprus 12 *ft 

Bank of India 12 % 

Bank of Scotland 12 “ft 

Banque Beige Ltd. 12 <ft 

Barclays Bank 12 % 

Beneficial Trust Ltd.... 13 
BrlL Bank of Mid. East 12 <ft 

I Brown Shipley 12 *5 

CL Bank Nederland ... 12 <ft 
Canada Perm'nt Trust 12 % 

Cayzer Ltd. 12 % 

Cedar Holdings 11 % 

I Charterhouse Japbet... 12 % 
Choulartons** 

Citibank NA 12 % 

Citibank Savings 

Clydesdale Bank 12 

C. E. Coates & Co. Ltd. 12*% 
Comm. Bk. N. East... 12 % 
Consolidated Credits... 12 % 

Co-operative Bank *12 % 

The Cyprus Popular Bk. 12 % 
Dunbar ft Co. Ltd. ... 12 % 

Duncan Lawrie 12 % 

E. T. Trust 12*% 

Exeter Trust Ltd 12$% 


C. Hoare & Co tl2 % 

Hoag Kong & Shanghai 12 % 
Johnson Matthey Bkrs. 12 % 

Knowsley & Co. Ltd 12 $% 

Lloyds Bank 12 % 

Malltnhall Limited ... 10 % 
Edward Manson & Co. 13 % 
Meghraj and Sous Ltd. 12 % 

Midland Bank 12 % 

Morgan Grenfell 12 % 

Mount Credit Corp. Ltd. 12 % 
National Bk. of Kuwait 12 % 
National Girobank ■ ... 12 % 
National Westminster 12 % 

Norwich Gen. Tst 12 % 

People’s Tst & Sv. Ltd. 13 % 
Provincial Trust Ltd. 12$% 

E. Raphael ft Sons 12 % 

P. S. Refson 12 % 

Roxburghe Guarantee 12$% 
Royal Bk. of Scotland 10$ % 
Royal Trust Co. Canada 12 % 
J. Henry Schroder Wagg 12 % 
Standard Chartered —II 12 % 

Trade Dev. Bank 12 % 

TCB 12 % 

Trustee Savings Bank 12 % 

United Bank of Kuwait 12% 
United Mizrahi Bank... 12 % 
Westpac Banking Corp. 12 % 
Whiteaway Latdlaw ... 12$% 

Williams & Glyu’s 12 % 

Wintrust Secs. Ltd. ... 12 % 
Yorkshire Bank 12 % 

Members a! ifte Accepting Houses 
Committee. 


Firct Nat. Fin Coro n‘ tc ■ 7-slay deposits 8 78%. 7 
til?: 77 £ q.M*'.. Fi.od rate 12 months E2.500 

First Nat. Secs. Ltd.... 11 % b. 7S% no.ooo 12 months 9 . 00 %. 

Robert Fleming &Co. 12 % t 7 -day deposits on sums of under 

Robert Fleming &Co. 32 % ti 0.000 8 * 4 %. £ 10,000 up to cso.ooo 

— ■ — — - • - - 9»iV„ C50.000 on ovor 10V4. 


Grindlajs Bank 112 % 

3? ! io%: 

I Hambros Bank 12 % , Mortgage bos* rate. 

Heritable ft Gen. Trust 12 % § Demand deposits bv.»- 
I Hill Samuel §12 % •• See Provincial Trust Ltd. 


Granville &Co. Limited 



Member of The National Association ot 

Security Dealers 



□nd Investment Managers 




1 27/26 Lovat Lane London EC3R 8EB 

Telephone 01-621 
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f Over-the-counter Market || 






P/E 

I Cdpitallaotfi. 

. Change 

Gross 

Yield 

Fully 

wars 

Company 

Price on week dlv.(p) % 

Actual taxed 

4.855 

Ass. Bni. Ind. Ord. ... 

142 — 

6.6 

46 

79 

9.4 

_ 

Ass. Brit. In3. CULS... 

149 — 

10.0 

6.7 

— 

— 

2.852 

Airssmng Group 

51 *d - 2 

6.4 

12.5 

5.6 

6 7 

1.050 

Armnagg & Rhode? 

42 +2 

2.9 

6.9 

52 

8.7 

41 .788 

Bordon Hill 

134 - 1 

3.4 

2.6 

13 5 

22 6 

2.640 

Bray Technologies 

46 - 1 

3.5 

73 

56 

8.0 

2.030 

CCL Ordinary 

173 — 

12 0 

6 9 

— 

— 


CCL 11 pc Conv. Pref.... 

114 — 

15 7 

13.8 

— 

— 

5.454 

Carborundum Ord 

810 + 2 

5 7 

0.7 

— 

— 

— 

Carborundum 7.5pc Pf. 

86 — 

10.7 

124 

— 

— 

948 

Cindi'co Group 

60 - 4 

— 

— 

— 

— 

4.925 

Deborah Services 

63 — 

6 5 

10 2 

80 

97 

16.350 

Frank Horsetl 

254 +14 

— 

— 

10.2 

13.4 


Frank Horaell Pr.Qrd.87 

220xd +14 

9.6 

44 

3.8 

11.6 

4.334 

Frederick Parker 

30 — 

4.3 

14 3 


-• 

904 

George Blair 

43 — 

— 


3.3 

6.6 

1.097 

Ind. Precision Castings 

27 - 1 

2.7 

10.0 

74 

8.0 

14.614 

Isis Group 

191*d - 7 

15 O 

7 9 

7.7 

137 

5.572 

Jackson Group 

107 +1 

4.9 

4.6 

50 

9.6 

38.133 

James Burrough 

275 - 4 

13.7 

50 

98 

9.8 

3.189 

Janies Burrough 9pc Pf 

92 - 1 

12.9 

14.0 

— 

— 

8.753 

John Howard and Co... 

B4 - 2 

5.0 

5.0 

88 

12.2 

3.189 

Linguaohone Ord 

147 — 

— 

— 

— 

~ 



L'ngua phone ID 5pc Pf. 

95 - 1 

15 0 

15.8 

— 

— 

16.333 

Minihouse Holding NV 

600 — 

38 

07 

43.2 

47.2 

320 

Robert Jenkins 

32 — 

5.0 

15.6 

— 

— 

1.060 

Scrutions "A" 

28 — 

5.7 

20.4 

14.7 

3.4 

2.050 

Torday & Carlisle 

84 - 1 

— 

— 

9.0 

19.0 

1.677 

Trevian Holdings 

370 — 

4.3 

1.1 

21.4 

21.0 

3.925 

Unlock Holdings 

25 - 1 

1.3 

5.2 

12 t 


12.154 

Walter Alexander 

95 +2 

7.5 

7.9 

9.4 

11.4 

ej5i 

W. S. Veaies 

225 — 

17.4 

7.7 

5.4 

10 8 

Pricas and dotaiis of services now available on Preaisl, page 48148 | 1 
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The Republic of Panama 
U.S. $50,000,000 

Floating Rate Serial Notes due 1991 

For the six months 
23rd January, 1985 to 23rd July, 1985 


In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest 
has been fixed at ER4ep«r cent, per annum, and that the interest 
payable on the relevant interest payment date, 

23rd July, 1983 against Coupon No. 12 will be US. $379.60. 

The Industrial Bank of Japan, Limited 
Agent Bank 
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RECENT ISSUES 


Alexandra Workwear to 
go public with film value 


BY ALISON HOGAN 

Alexandra Workwear, which 
manufactures and supplies work- 
wear and Carcerwear to some 
100,000 different customers, is 
going public with a full listing 
ou the Stock Exchange. 

Samuel Montagu is offering 
4.23m shares for sale— equal in 
38.7 per cem of the equity — at 
lOOp per share valuing the 
company at £ll.lm. The offer 
will raise HJbm of new money 
for Alexandra, which will be 

used to develop the business, in 

particular to finance a new fac- 
tory in Scotland which will 
increase output by 50 per cent 

when it opens in 19S6. 

The chairman. Mr Granville 
Davis, said that the company's 
emphasis on sales and market- 
ing has been a major factor in 
its success in achieving what it 
estimates to be about 11 per cent 
of the workwear market. 

It has a very wide customer 
base supplying hospitals, 
retailers, hotels, pharmaceutical 
companies and other industrial 
businesses. 

Alexandra has 14 retail outlets, 
manufactures in Scotland and 
distributes from a warehouse in 
Bristol. 

The computerised systems 
means that orders of any of their 
wide product range can normally 
be supplied in any size within 
four to five days. 

The directors see their market 
expanding as more companies 
adopt career-wear of shirts, 
blouses and lined suits, in addi- 
tion to the taditionaL work-wear 
of overalls and boilersuits. 


BOARD MEETINGS 


T*IO followin'; comparing r.al <•« i 
dans of board mect-MS to t“.o Sws< 
Ejichnn-jc. Such meonrgs j'o usu/j«r 
held for tic purposes o* cens-deri-e 
aiv'dands. Official md.eet.ci? b-o 
available as to whether tne d .vdeids 
ere inrcr.m? or finals and “c iofc- 
dKiiifins snown below ere bates 
mainly on last year's lunctabla. 

TODAY 

interims: John Beoies. Cafiisl T J 
Facilities, fleai Time Contra/. fids sr;». 

Finals: Brocko Tool Engmeetc^. 
Evade. 


FUTURE OATES 
Interims— 

5"i o' Aiscc’at rn Jan 30 

Nee'amjt Fob it 

?.*jr im P-a’sreceat^jls Jan 22 

K’.zKcf Jan 2a 

Or.on 2“i ncc.-iscn Jan 22 

Finals— 

Ass?-: ared E-ergy Services ... Jan 35 

C:.-r.!c-3 £-;.n«nng . .. Jan 24 

Hj-Joisianken 

a . s Fab 1 3 

sdm&'jrgit Amei.can Assets 
7r_s! Jan 25 


The group went through a par- 
ticularly heavy* period of capital 
expenditure for a couple of jears 
from 197S io expand and upHj;^ 
Us facilities. The recession then 
resulted in lower than expected 
sales and a bis dip in pre-tax 
profits from £224.000 to ii3.lM.-u 
in 1981. The benefits of the 
modernisation and computer 
systems have come through 
since, with productivity, sales 
and profits increasing each year. 

Pre-tax profits in the year to 
end-January are forecast to be 
£1.9m, up from £lm, which puts 
the shares at the lOOp offer price 
on a p°o<? of 3.9 on a 40 per cent 
tax charge. The dividend yield 
is 6.4 per cent. 

Subscription lists open for the 
offer on Thursday and dealings 
are exri“t»d to tee—i *> ure'* 1 - 
later. Phillips & Drew are 
brokers to the offer. 

• comment 

A consistent programme of 


capital expenditure has resulted 
in a highly efficient operation at 
Alexandra Workwear from the 
computerised pattern grading 
and cutting to the on-tine sales 
processing systems which gives 
the company an accurate picture 
of demand, stacks and supplies. 
The directors know their market 
well and keep the product range 
up to date, managing to phase 
out old lines without any write- 
downs, They have 100.000 
customers out of a 750.000 mail- 
ing list, which they intend to 
continue to improve on with 
their sales staff. There are a 
number of specialist sales divi- 
sions concentrating on particular 
sectors including hospital and 
medical and public service. A 
general sales division caters for 
smaller customers, which include 
independent chemists, hair- 
dressers and professional firms. 
The client list is large and blue 
chip, prospects look good. On a 
p/e of just under 9, the offer 
should go well. 


Sturge in line 
with forecast 
at £4.9m 

In line with a forecast made 
last May, Sturge Holdings has 
produced pre-tax profits of £4.9m. 
against £3.55tn for the year to the 
end of September 19S4. Last 
May the company placed 4.26m 
shares, or 24.6 per cent of its 
equity, and forecast profits of 
abour £4.7m and a dividend of 
:lp. which has also been met. 

Earnings per share are shown 
as 15Sp (9.7p). 

For the year turnover moved 
up from £4. 94m to £5.72 m. 

Profits were subject to tax of 
£2 31m (£2m) and there were 
extraordinary credits last time of 
£426,000. Minorities took £78,000 
(£77.000) to leave the attribut- 
able balance ahead from £L9m 
to £2 .51m. 


Westpool improvement 

Total income of investment interest payable rose from 
holding company, Westpool In- £273.000 to £325,000. After tax 
vestment Trust increased from ° r f 492.000 (£345.000) earnings 
ci cn— , n ec ■ ■ per share were stated ahead at 

Sl ; 0.99P (0.S8PJ. The net interim 
months to October 31 1984 and dividend is maintained at 0.344p 
pre-tax profits came out at — last year's final was 1.036p. 

El .47m, against £1.19m last . 

tlm . Westpool is a participant in 

the consortium which has 
A controlling interest in acquired control of Cullens 
London Merchant Securities con- Stores. The transaction will 
tinues to dominate the company's result in the company retaining 
assets. Dividends from LMS rose a significant investment in the 
in the period to £1.44m (£lJ2m). new company formed to acquire 
Other UK investment income Cullens. 

added £60,000 (£48,000), while Cullens busine« 

overseas income was Lower at i- „ 

£66.000 (£72,000). Interest re- 2? a i ctainrf conieSencTjtorea 
c.h.Me.cIlmbal fr om £1 86,000 % e C °Zn,°Z 'e“e“ 

to £293, 000 Md underwriting m- may be to ^ Westpool's 
rev» e nnn\ cootributed 26,000 investment income, the holding 
(fij.ouu). is believed to have considerable 

Administration expenses were revenue and capital growth poten- 
£10,000 higher at £70,000 and tial. the board states. 


Rise in 
premiums 
at Albany 
Life 

Albany Life Assurance Com- 
pany, the UK life company 
within the American General 
Corporation, reported new annual 
premiums up nearly 10 per cent 
from £13m to £14.1m in 19S4. 

The ending of LAPR resulted 
in new life annual premiums 
dropping around IS per cent 
from £7.Sm to £6. 6m. But this 
was more than offset by a 43 
per cent improvement in pen- 
sions annual premiums from 
£5 2 m to £7.5m. Both self- 
employed and executive pensions 
showed strong growth. 

Single premium business, over- 
all. Tell nearly 30 per cent from 
£72. 2m to £52.1rQ. Sales of linked 
premium bonds rose by 22 per 
cent. But 19S3 high level of 
single premium business arose 
from promotion of specialised 
products which were withdrawn 
early in 1954. 

Funds under management rose 
by a quarter during the year to 
£334 m. 


County Props, 
advances 
to £5.3m 

Taxable profits of £5.S3m 
were achieved by County Pro- 
perties Group over an extended 
IS month accounting period to 
September 30, 19S4. This com- 
pares with the £I.93m shown for 
19S2-S3. 

The bulk of the profit was 
atributable to a related company, 
which contributed £4.82m 
(£1.9Sm for 12 months). Net 
interest payable and similar 
charges amounted to £lm 
(£673.000). 

Rents receivable totalled 
fl.IRm (£666.000). generating a 
profit of £1.25m (£647,000). 

while development work invoiced 
and sales of development pro- 
perties produced a profit of 
£375.000 (loss £27.000) on turn- 
over of £5.Sm (£3.SSm). 

The tax charge was £2.im 
(£l,35m>. leaving a not balance 
of £2.63m (£575,000). Stated 

earnings per “B" shares were 
shown as 22.7p (2p). 

A final dividend of 1.4p has 
been declared making a total 
payout of 3.4p for the 18 months 
compared with a solitary 1.65p 
payment in 1982-88. 

After tax. minorities accounted 
for £416.000 (£365.000) and 

extraordinary debits, mainly aris- 
ing from losses on a property 
development in Houston, took 
1964.000 (credit £295.000). Divi- 
dends will absorb £347.000 
(£178,000). 


COMPANY NEWS IN BRIEF 


Describing the year 1983-84 as 
a “ major milestone " in the 
history of Greenall Whitley, Mr 
Christopher Hatton, the chair- 
man, tells shareholders In his 
annual statement that the group 
has “ mapped out a positive 
strategy for at least the next five 
years.” 

The past year saw taxable 
profits of this Warrington-based 
brewer and hotelier rise by 17.9 
per cent to £28.31m on turnover 
ahead by 11.1 per cent to 
£287. 44m- The group’s best per- 
former was its expanding hotels 
division, which added £2. 15m 
more at £5. 11m. The chairman 
expects that in the current year 
the full benefit of the invest- 
ments in U.S. hotels will begin 
to show through. 

He also says that the group’s 
Grand Hotel in Brighton — parti- 
ally destroyed by the bomb 


attack during the Conservative made an dollar exports, said Mr in project design and manufae- 
Party Conference last October— Green. lure of assemblies for space. 


will be in business again by mid 
1986, 

w *• * 

Mr A. A. Green, chairman of 
United Wire Group, said at the 
annual meeting that the first 
quarter was satisfactory and the 
order book ensured that the 


¥ * * 
Raeburn Investment 
pushed net revenue up from 
£2.28ra to £2.6m over the 12 
months to end-November 1984. 
The tax charge was £1.41m 
(£1.46m). 

Earnings per share were 


defence and nuclear engineering 
Trust programmes was Intense. 

Some £194.080 of the group’s 
profits were achieved in the 
second half. 

A final dividend of 0.75p is 
being paid, making a total of 1.5p 
for the year. There were no 


continue, certainly to the end of 
the half year. 

“We can, therefore, look 
forward with confidence to the 
outcome for the year,” he said 
and added that the current 
sterling rate of exchange con- 
tinued to assist export sales. 

The group was due to repay 


The final dividend is up from 
5-15p to 6-25p, making a total 
Of 9.5p (S.4p). 

★ + * 

Pre-tax profits moved ahead 
from £184.378 to £493,080 for the 


present level of activity should sh° w ° 9-45 p, against 8-26 p. dividends for 1982 or 1983. 

.... ■ - ’ r ^~ " — ■* * * 

The following securities have 
been added to the Share Infor- 
mation Service: 

CVD Incorporated (Section: 

jruill tim.d io IU XWO.VOV ill UIS n»l,Hi nnHIon 

year to end-September 1984 at 

Abbey Panels Investments. (Americans), Hawley Group 

illc B , WUH „„ _ At the interim stage, Mr E. (Industrials). Hospital Corpora- 

the balance of its U.S. dollar L-oades. group chairman, was not or America, (Amencans), 

loan amounting to $L5m over “ overly optimistic " that the Nationwide Building Sooety 
the next 12 months, but the improvement seen in the first lOlpc fl/12/85 (Loans-Building 
additional cost was partly offset half wwould continue, as com- Societies), Penny & Giles Inter- 
lay the exchange gains being petition for this group engaged national (Electricals). 
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“RBGHTS” 

OFFERS 


JL 

Amount 

paid up 

Latest 

Renunc. 

1980/85 t j 

Stock | 

Is +or 

■ 

High i Law ‘ t 

o“ 




73 

60 ’ F.P. 
985 Nit 

15.2 

8:8 


U2’ J-3 

nopm Lio • 

ISO 

60 , F.P. 
80 , FJ». 
Ir.lB - Nil 
84 : F.P. 

18.-3 

1/8 

13/ a 

^i»ai 

TO • . .. 

1X3 »1 

lapm 

B6 ..... 




88 : - 

17 Nil 

8S0ota Nil 

- 


8i* pin *:i4 
7Dpfl1iri 


RenuncUuion data usuaHv last day tor dMllng tree of stamp duty- 6 
tesod on praspwnua asihnataa. f DWdaod na paid, or psyaWa m part of 
Capital: mar baaad on dlvidand on (uH captut. g Auuimd dliHdantf . tad 
yield, u Fore coot dividend covet baaed. on previoua yeai'e earn me*. F Dividend 
and yield baaed on pioaoectus or other official estimates (or 1985. H Dividend 
and ymld boaod on prospectus or other official estimate* for .1964. Q Gross, 
o Panes unless otherwise Indicated. 1 laaued by tender. ( Offered holders ol 
ordinary shores aa a *' rights." Issued by way of capital issu on. -|| Reintro- 

duced. 11 Issued In connection with raorganfeatlon merger or takeover, 
■ Allotment lottera or (ully-Dold. |B Introduction. 4 Unlisted Sccurmnea 
Market. S Placing price. T Ftauroa asanmed. ft Official Ion don tilling. 
K Dealt In under Rule 535(3). f Comprising 100 Pit. end one Pig. share. 


PENDING DIVIDENDS 

Dates when some of the more important company dividend 
statements may be expected in the next few weeks are given in tho 
following table. The dates shown 'arc those of last year's announce- 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to- be declared 
will not necessarily be at the amounts in the column headed 
“Announcement last year.” 


Announce- 
Date moot last 
year 

Allied 

Colloids.. Jan IS interim 1.0. 
Brown (J.) ..Jan 31 Interim nH 

Daejan Jan 25 Interim 2.B7S. 

□algaty Feb 13 Iniodm 11.0 

First Not. Fin.. Jan 25 Final nit 
•Rich Lovell ,. Jan 24 Interim Z-S 
Fleet Hldgs.._.,Feb 14 Interim 1.75 
Gold Fields 8A Feb 7 Interim 36cts 
Hogg 

Ho binaan. .Jan IQ Interim 3.3 

*1C1 Fab 28 Sec Int 14.0 

'Imperial Group Feb 14 Final BOB 
■Lloyds Bank ...Msr 8 Final 17*4 

Lonrbo Feb 9 Final due 

Mdichwiel ......Fab 22 Final 6.0 


. Armounce- 
Dete mum last 
yoj r 

*Msjcsntfl« 

-■ House.. Jan 22 Interim 3.78 
Notts Manrjt. ..Fab 13 Fmol 4 US 
■flscel.-.Bees .~Jan 23 Interim 0.73 
•Rank .Ora Jan 23 Finn l 6.0 
SecaricOT ......Feb 15 Final T.O 

Smith (W. H.) Feb 15 Interim 0.423 
■Unlori- 

OiseaunL.Jen 30 Finel 23 
Vantona 

V,yella...Fsb 7 Final B.0 

Wagon 

Finance.. .Feb 10 fmal I.B7S 
• Board meeting intimated, t Rights 
Issue since made, t Tax free. | Scrip 
issue since mode. 1 Forecast. 



For over 125 years Bradbury Wilkinson has produced high 
security documents for Central and Commercial Banks and 
Financial institutions all over the World. 

The Company Is recognised as a high security printer of ail 
types of bearer documents whether they be Banknotes, 
Travellers Cheques, Bearer Bonds or Certificates of Deposit. 


Certificates of Deposit must De "printea by an established high security printer' 
BBA guidelines — March 1984 Page 14. 

“The printing of bearer securities must be entrusted to a recognised security 
printer; It Is preferable that one and the same printer should be employed on behalf 
of a particular Company or borrowing organisation for all Its bearer securities " 
Admission of Securities to Listing (Stock Exchange Yellow Book) Page 211. 


Bradbury Wilkinson ( Aeroprtnt) Limited 
international House. The London World Trade Centre 
1 SL Katharine's Way. London El 9UN 
Telephone: 01-481 8825 14 lines) Ifelex: 892 693 BW BOND 
Facsimile: 01 -480 5209 {Group 111) 


BRADBURY WILKINSON. AT THE CEJNTliE OF' WORLD TrA3MS 


FINANCIAL TIMES STOCK INDICES 



Jan. 

Jan. 

Jan. 

Jan. i 

i Jan. i 

Jan. 

1984/85 

; Since Com pi Lain 


18 

17 ! 

16 

15 

j 

14 t 

11 

High 

Low . 

! High 

Low 

Government Secs. 

80.06 1 

79.73 

60,17 . 

79.97 ' 

79.91 ' 

80.BB 

83.77 ; 

75.72 1 

127.4 

49.18 

rived Interest . ... 

83.98 ' 

83.69 

84.09' 

83.90 ; 

84,12 \ 

85.17 

87. 4B 

80.4 S • 

160.4 

50.63 

Ordinary . 

1004.4 

987.3 

981.3 

961.8 . 

949.3 * 

968.3 

1004.4 

756.3 

1004.4 

49.4 

Gold Minos 

466.3 

463.4 

460.4 

460.1 

465.6 

474.2 

711.7 

445.3 

734.7 

4J.S 

FT AeiAU.Share . 

614.96 

608.39 

604.53 1 

594.77 

590.17 ! 

602.06 

614.96 

464.84 

614.96 

61.92 

FT SE10G . 

1277.9 

1200.4 i 

1254.1 . 

1233.2 

1220.5 

1238.6 

1277.9 

986.9 

1277.9 

986.9 


LADBROKE INDEX 

Eased ou FT Index 
995-999 ( + 13) 

Tel: 01-427 4411 


BEDS AND DEALS IN BRIEF 


Trafalgar House has acquired from Beech ams own U.S. dollar 
oil properties from Crystal OU resources. 

Company for S6.6m (£6m). * + + 

The properties are locate d in EH3 has agreed, subject to con- 
Texas and include partial work- tract, to acquire for cash the 
ing interests in more than 40 capital of Schneider Metal Mann- 
wetis. facturing, a private company 

* * * located in Mason City, Iowa, U.S. 

Prudential Corporation has The company makes and sells 

disposed of 4,149.000 shares commercial Ice-making equip- 
(17.28 per cent) in W interbottom meat and ice and beverage dis- 
Energy Trust. pensing systems. 

* * * IMI says the acquisition further 

_ _ , . « , o strengthens its leading worldwide 

The offers for Aeronautical & position through the Cornelius 

General Instruments from Landis Group in the drinks dispensing 
& Gyr have become uncondi- and cooling equipment market, 
tionalin all respects, and remain Schneider currently has a work- 

pPfa- force of 300, and achieved sales 

being referred to the Monopolies 0 e giovm in 1984. 

Commission. , J ~ . 

By January 4 Landis & Gyr * w w 

had received acceptances in Halma has exchanged con- 


Clerical Medical 


15 St James’s Square, SW1Y 4LQ 01-930 5474 

Executive Investment Pension Flan 


Bid 


114.6 

120.7 

143.9 

1515 

117.2 

123.4 

15S-5 

166.9 

113.8 

119.8 

158.9 

1678 

98.9 

104.2 

116.8 

123.0 

105.4 

111.0 

102.0 

107.4 

102.8 

108.3 


Offer Change 
+ 0.1 
+ OJ 
- 2.1 
“ 1.9- 
+ 0.2 
+ 125 
- 2.9 
+ 0.5 
+ 7.1 
+ 3.9 
+■ 3.2 ■ 


Cash Fund 

Mixed Fund 

Fixed Interest Fund - 

UK Equity Fund 

Property Fund 

Overseas Fund 

Index Linked Fund 

Stock Exchange Fund 

North American Fund 

Far East Fund 

Special Situations Fund 

Prices January 16 Unit dealings on Wednesday 
Clerical Medical H5B5j£3! Funds limited 

Cash Fund 

Mixed Fund 

Fixed Interest Fund 

UK Equity Fund 

Property Fund 

Overseas Fund „!”!!! 

index Linked Fund „****" 

Stock Exchange Fund 

Prices January IS ' Tin it a 

Inltialunit prices^ai table o?Ul^elephonTffi^ 


Bid 

Offer 

Change 

14L2 

1413 

+ 02 

208.8 

214.0 

+ 0.3 

183.8 

186.6 

— 3.1 

231.7 

238.7 

- 2.8 

130.0 

135.8 

+ o^- 

235.5 

247.3 

+ 19.0- 

112.1 

113.8 

- 3.1 

120.3 

tzss 

+.0.5 


ordinary. These shares are 
registered by nominees and 
represent 7.09 per cent of isBucd 
ord mary . shores. 

* * ' • *•-' 

Phoenix Property and Finance 


respect of 3.65m ordinary (9121 tracts for the purchase of 952 debtors and the sale «r tho tu ■ 

per cent) and nearly 122.0C0 per cent of MAH (Services), and property taLtSate? increased preference offer 

S£a“Siesl Umluded already Se°' SEfjS' "S? rtthTt cS^^e SSfer/SPsBT^ 

SSSW SfSSi'SSE A totTl of * * « investment 1 manago- 

SSEefi' v a&ff £ »a J«,sas sss. •siasvls. 

outstanding pre erence. Net taagible asfie< at lnent o( deferred consideration Group 

* * * date was £549,394 including net payments for the aquisitlon of 

Goal Petroleum has acquired cash balances of £346,085. MAS Seurrey Research and AIM 

the outstanding shares in Mapco The consideration for the pur- Cambridge. 

Netherlands Olle-en Gas Explo- dhase of the 95.9 per cent is * * * 

ratie BV, which holds a 3 per £715,377. to be satisfied by the Asphurst, a company con- 
cent interest in Netherlands Issue of Halma ordinary. trolled by Mr A. J. Cross, the VHnmv 

offshore block K9ab and a 3.02 Completioo will be on January chairman of Centroway Indus- 'V as _ r c c *ived notification -from 

per cent interest In Netherlands n. There is provision for a trie ?> has disposed of 100,000 J* lr D - *+- Bloom to the effect that 

offshore block K9c. Goal already further payment to the vendors ordinary shares in CWL Mr “ c uo longer has a notifiable 

holds working interests in both calculated by reference to the Cross now holds 49.8 per cent jntereHt in the company and that 

these blocks and its interest in profit before tax of MAB for the beneficial interest in CWI. «e has ceased to act In concert 

block K9ab is now 6.635 per year ending September 30 1985 * * * wth Mr J. R, Sail, 

cent and in block K9c is 6.17 The maximum additional pay-' The tender offer by Flrstlaud * * * 

P«r cent. ment under this provision is 2J 1 “d Gas to purchase up to - Mr Paul Formbv, the founder 

An application for a produc- £300.000. payable if the profit for 82.500 ordinary (26.41 per cent) 'and chairman of SEP Industrial 
tion licence has been filed for the year in question equals or of Fishermen s 1 Petrolenm at a Holdings, la which - Bavnard 
the development on block K9ab exceeds £300,000. maximum of 63p per share has Semitics makes a market has 

of the gas field discovered by . , . been accepted as to -49.500 shares sold his entire 6.7 ner eent hnid- 

well K9-B4. „ * * at the maximum tender price, ing in the -englneerinc X ’ 

* * * C M. Firth (Holdings) has * * * ponents comS t0 S aS2 

, _ , , , purchased 140,000 ordinary The increased ordinary offer by Walker, tho estate dovclonmeS 

Both UK and American merger shares id Porter Chadhurn and Dixons had. by January 17 been and investment ernun 
clearances have been received for now holds 2,366,352 ordinary accepted by holders of 41,265,238 * * 

Bcecham Croups acquisition of (49.98 per cent). Currys (94.8 per cent of (he N. C. Fabrications, formerly 

British American Cosmetics and The stock in trade and good- ordinary for which the Increased part of the Newton Chamhero 
completion is expected to take will of the Shepherd’s spares offer was made). Together with group and a subsidiary of 
place tom onw. division of the Chadbum Bloc- the 3m acquired before the Central ft Sherwood, is how a 

bfiDie il04m of the £l 2 pni con- tube subsidiary has been sold to increased offer Dixons now holds fully privately owned comoaiv 
siderannn wifi be satisfied by the Srreatham Engineering. This a total of 44,465,238 Currya Negotiations ' jfor its - ‘nur^M 
issue of 29m ordinary shares in business is engaged in the sale ordinary (95.2 per cent). have been completed ta favour 

Beech am. which were cnnditmn- of diesel engine spares Irom a Dixons intends in due course of a consortium of senior 
ally placed «n December 18. The location in Hull. to acquire compulsorily the management ■ and 

balance will be financed In cosh Following the realisation of remaining Curry ordinary. Investors. 


jprtvaw 



















19 


Financial Times Monday January 21 1985 

APPOINTMENTS 


CONSTRUCTION CONTRACTS 




iViDENDS 


Vledica! 


United Newspapers group moves McCarthy & Stone head office 


- Mr Gordon Linaere, deputy 
chairman and chief executive, 
■becomes chairman of Link House 
Publications, of which Mr Clif- 
■ ford Jakes,- who is joining the 
board Of UNITED NEWS- 
PAPERS, is group managing 
"director; Mr Linaere continues 
' Jts chairman of United Provin- 
cial Newspapers, but reiin- 
. quishes the title ' of chief 
executive of that division to Mr 
Michael Tonlmin, presently man- 
aging director of Sheffield News- 
papers, Succeeding Mr Toulmln. 
as managing director of Sheffield 
Newspapers, is Mr Colin 
McNamee, who is succeeded; as 
managing director of Northamp- 
ton Mercury Company, by Mr 
David Wright, currently news- 
■paper sales director of Yorkshire 
‘Post Newspapers. ' Mr Tony. 
. Shaw, managing director of 
Blackpool Gazette and Herald; 
Mr Michael West, managing 
director of Lancashire Evening 
Post; Mr David Wright and Mr 
John . Barrett, managing director 
■of Ackrill Newspapers of Harro- 

g te. Join the board of United 
ov in rial Newspapers. Mr Jack 


Gray, managing director of 
United Provincial Newspapers 
{Weeklies), joins the board of 
Link House Publications, and the 
board of Link House Advertising 
Periodicals. 

* 

Mr Stanley BL Burton, the last 
member of his family on the 
board of the BURTON GROUP, 
has stepped down. He has been 
appointed honorary president of 
the company founded by his 
father. Sir Montague Barton. He 
succeeds as president his 
younger brother. Hr Raymond 
Burton, who retired last year. 
* 

Mr Martin Swindells has 
become sales director of PEER- 
LESS PLASTIC PACKAGING, a 
subsidiary of Peerless. He was 
sales manager for IS months. 

* 

KAY PNEUMATICS, a sub- 
sidiary of the Instruments and 
Movements Group, has appointed 
Mr Jim Henneqoln a s sales 

director for the UK. 

+ 

Hr Michael Schofield has been 
appointed managing director. 


This week in parliament 


TODAY 

Common*: Hong Kong Bill. Second 
Heading. Motion on the District 
Electoral Areas (Northern inland} 
Order. 

-tardK Prosecution of Offences Bill. 
Committee; Regional Development 
Grant (Prescribed Percentage, Amount 
end Limit) Order, motion for approval. ' 
TOMORROW 

Commons: . Dohau on the seupplo- 
mentary estimates [or the EEC budget. 
-Second Reeding ol the Education 
(Corporal Punishment) Bill. 

. Lords: Food and Environment Pro- 
tection Bill. Report. Dangerous Vessels 
Bill. Com ml nee. 

. Select committees: Education Science 
" »" d Arts — Subject: Achievement in 
.primary . school!. Witnesses: The 
British Association for Early Child- 
hood Education: The Pre-School Play- 
group Association (Room IB. 10.30 
am). Defence — Subjaetr Defence 
commitments and resources: . lend 
systems. Witness: Ministry ol Defence. 
(Room 16. 4.45 pm). Parliamentary 
Commissioner for Administration — 
.Subject; Reports ol the Health Services 
Commissioner. -• Witnesses: Glasgow 
Health Board: - Bromsgrove and Red- 
'difeh Health Authority; The Winral 
. Health Authority (Room 5.5.00pm). 
WEDNESDAY 

Gomans: Opposition Day: Until 7.00 
pn> debate on Hie Poet Office closures. 
.Afterwarde, motions on the Housing 
.Support Grsnt (Scotland) Order, The 
Variation Order, and on the Housing 
Revenue Account Rate Fund Limits- - 
lion* (Scotland) Outer. Proceedings 
-on tha Consolidated Fund (No. 3) 
‘Bin, Motions on- financial assistance 
■lb Opposition parties. 

Lords: Debate, oii' a motion calling 
attention to the need for tha Govern- 
ment to develop economic end social 
policies which unite the nation; which 
aim at directly creating employment 
rather then reducing taxation; which 
give new life and nations! pride In 
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Financial Times Conferences 


The following is a list of conferences being 
organised by the Financial Times: 

THE FT-CXTY SEMINAR 

London, 28, 29 and 30 January 1985 

The FT-City Seminar is designed to provide a thorough 
briefing of the many facets of the operations of the City of 
London and the factors responsible for its dominant position 
as a financial and trading centre. It will also assess the 
practical effects on how the radical changes currently in 
train will influence what is done in the City and by whom. 
The Seminar, which will be held at the Skinners' Hall, has 
an exceptional panel of speakers including: The Rl Hon. 
Sir Edward da Cann, KBE, MP; Mr P. H. Kent, Bank of 
England; Mr David Reed, County Bank; Mr Christopher 
Johnson, Lloyds Bank; Mr Alan J. H&rdcastle, Peat; Marwick, 
Mitchell A Co; Dr Michael von Clemm, Credit Suisse First 
Boston;- Mr Armen Kouyoumdjian, International Mexican 
Bank Ltd; Mr H- J. Brazier, Lloyd's of London; Mr J. E. 
Wilmot, Pember Boyle; Mr C. R. T. Edwards, Grieveson, 
Grant & Co and Mr Peter Tudball, Craig Shipping pic. The 
programme has been planned to allow the maximum time 
for questions and discussion and the first day will include a 
panel discussion .on Finance for Trade and Industry. 


THE THOU) AUTOMATED 
MANUFACTURING CONFERENCE- 
CHALLENGES FOR MANAGEMENT 

London, 20 and 21 February 1985 

This conference is designed for corporate directors who are 
having to make decisions on 'automation. It is divided into 
sessions dealing with particular sectors of manufacturing 
automation, such as design, machining, materials handling 
fabrication etc. Each session will begin with a talk by an 
expert on the state of the art in that sector, to be followed 
by two c p*-** studies presented by users. The idea is to present 
the challenges of automated manufacturing not from the 
engineer's or scientist's point of view, but tha manager’s. The 
studies will aim. to shed light on what questions need to be 
asked when considering a proposal* for automation. 

All enquiries should be addressed to: 

The Financial Times limited 
Conference Organisation 

Minster House, Arthur Street, London EC4K 9AX 

Tel: 01-621 1355 (24-hour answering service) ' 
TUk 27347 FTCONF G. Cables: FINCONF LONDON 


OFFSHORE PRODUCTION 
SYSTEMS, a subsidiary of Com- 
bustion Engineering; He was 

with Burmah/BNOC /BritoH m 

a range of offshore assignments. 
* 

QBE INSURANCE (UK) has 
appointed Mr Gordon L Brown 
as general manager. He was 
with the Insurance Company of 

North America as non-marine 
director. 

Mr Gary MeUIsh has been 
appointed managing director of 
ROYLE CITY, (Sty and financial 
printers. 

★ 

Miss S. J. Charlton has become 
a non-executive director of 
LYNDOE. She was an associate 
director of Status Management 
Services. 

Mr B. R. Regan has been 
appointed from April 1 as group 
managing director of A.G. STAN- 
LEY HOLDINGS, D.LY. multiple 
retailer and wallcovering manu- 
facturer. Mr Malcolm Stanley, 
currently chairman and chief 
executive, will continue to serve 


as the group chairman, air Peter 
R. J. Wood has been promoted to 
.managing director of A.G. Stan- 
ley, which operates the retail 
stores, and Mr J. Kirby will 
continue as managing director of 
Fine Art Wallcoverings, the 
manufacturing company. 

* 

From January 1 at WARDLEY 
INVESTMENT SERVICES (UK) 
Mr John Symes and Mrs Susan 
Symons have been appointed 
directors; and at WARDLEY 
UNIT TRUST MANAGERS Mr 
Geoff Gower, Mr Ben Seebohm 

and Mr James Wallings become 
directors. Mr Clive Sherwood has 
been appointed a non-executive 

director and consultant. Until 
recently, he has been actively in- 
volved in the management of 
Wardley's Far East funds, based 
in Hong Kong. 

+ 

CORRECTION 

Mr John Dun bar,' an executive 
director of BSC (Industry), has 
been appointed a non-executive 
director of WORDPLEX INFOR- 
MATION SYSTEMS. 


BY JOAN GRAY, CONSTRUCTION CORRESPONDENT 


McCarthy and stone, the 

company which pioneered the 
market for building private shel- 
tered houses and fiats for sale 
to the elderly, is building itself 
a £6m ten-storey 62,700 sq ft 


headquarters in Bournemouth. 

The company is funding the 
development itself, from retained 
profits. It is debating whether 
to retain the freehold itself on 
completion or sell to an institu- 


iba irofter* state and encourage 
moil vo* ol istiil responsibility, rather 
then salf-imarest. 

Select CommineM; Trade end 
Industry — Subject: Tourism in the 
UK. Witnesses; Department ol Trade 
end Industry officials (Room 8. 10 JO 
am). Defence — Subject: Defence 
commitments and resources: sea 
system*. Witnesses: MoD officials 
(Room 16, 10.45 am). Home Affairs 
— Subject: Special Branch. Witness: 
Association of Chief Police Officers 
(Room 5, 4.15 pm). Public Accounts 
— Subject: Statutory sick pay. Wit- 
ness: Sir Geoffrey Orton KCB. DHSS 
(Room 16, 4.15 pm). Transport — 
Subject: Financing of Public Transport 
Services. Witnesses: Tyne and Wear 
County Council and Passenger Trans- 
port Executive; Professor Beasley 
f Hoorn 17, 4.15 pm). Treasury and 

Civil Sendee sub-committee— Subject: 
Financial and economic consequences 
of UK membership of the EEC. Wit- 
nesses: Treasury officials (Room 6, 
5.00 pm). 

THURSDAY 

Commons: Motions on the Rate Sup- 
port Grant (Scotland) Order and on 
the Rating of Induatry (Scotland) 
Order. 

Lords: Consolidated Fund Bill, all . 
stages. Prosecution of Offences Bill. 
Committee. Fishing Vessels (Acquisi- 
tion and improvement) (Grants) 
(Amendment) Scheme 19B4, motion for 
approval. Agricultural and Horti- - 
cultural Grant (Variation) (No 2) 
Scheme 1964. motion ter aporovol. 

Select committees: Agriculture — 
Subject: The organisation and financ- 
ing of tha Anjeszfcy's Disease Eradi- 
cation Schema. Witness; Pig Disease 
Eradication Fund Company; Anjeszky’s 1 
Study Group (Room 16, 10.45 am). 
Energy — Subject: UK gee depletion 
policy. Witness: British Gas Corpora- 
tion (Room B. 11.00 am). 

FRIDAY 

Commons: Private Members* Bills. 


WEEK'S FINANCIAL D6ARY 

The following is a record of the principal business and financial 
engagements during the week. The board meetings are mainly for 
the purpose of considering dividends and official indications are 
not always available whether dividends concerned are Interims or 
finals. The sub-divisions shown below are based mainly on last 
year’s timetable. 



TODAY 

COMPANY MEETINGS — 

Barlow Rand. Barlow Porte. KitMrtna 
street. Sandton 12.00 
Dundee ft London Inv Tit. Royal Exchange. 
Dundee. 12.00 

Hum ret (Homines). 125. Jock Line. Leeds. 
10 JO 

Murray Growth Trust. 163. Hope Street 
Glasgow. 11.00 

BOARD MEETINGS 

Flutes 

Brooke Tool Engineering 
Erode 
I uteri rats 
Beales (John) 

Capital TV Facilities 

Real Tine Control 


DIVIDEND ft INTEREST PAYMENTS— 
Argyll Group 2.1 p 
Amiss Bras (Hosiery) USo 
Burnett and Hallaimhlre Ad 


ErakJna House O.tD 

Fleming Fledgeling Inv Tst eUpeDt) Stk 
1 gas-5 3 3.125k. 

Lacs (John J.) D.9p 
LCD Group 1 -25 p 

Royal Bank ol Scotland Group 5 -2 d 
S arasota Technology 0.70 

TOMORROW 

COMPANY MEETINGS — 

Cosalt. Fish Dock Rood, Grimsby. 10-30 
Leeds Group. Post Howe. Brambooe. 
Leeds 12.00 

BOARD MEETINGS— 

Flnteu 

Crescent Japan lav Tit 

Enargy Resources ft Services 

Habit Precision Enginccrina 

Kanicfc Leisure 

Uncroft Kllgour 

Norfolk Caudal 

Interim: 

Gopsoa (F.) 

Hampton Industries 
Mercantile House 
Owen ft Robinson 

Scottish English & Europe an Textiles 
Stone Intnl 

Transcontinental Services 
United Packaging 

DIVIDEND ft INTEREST PAYMENTS— 
Dundee and London Inv Tst L2p 
Excbaquer 13 '.PC Stk 1007 6-7 5 PC. 12pc 
Stk 1900-2002 6 PC 
F. and C Alliance lav 0.95e 
Hydro Quebec FUg Rate Nts Sera FM 


Hydro Quebec Fttn Rate Nts Sera FM 
Jan 1994 3608.78 _ , 

Induttrias Rewrite SA De CV Flto Rate 
Nts 1909 S310.07 
LPA Industries 1.4o 

Long-Term Credit Bank of Japan Ota 
Flto Rale Nts 1008 *672.03 
Lucas Industries Gp 
Marling industries O.Bp 
M arston Thompson ana Eveniisd 0.622b 
Rowllnson Securities 0.18125p 
Sweden (Kingdom of) IS.SncLn Stk 2010 
(Rea) 6.75PC. IS-SpcLn Stk 2010 CBr> 
6-7Spe „ 


WEDNESDAY JANUARY 23 
COMPANY MEETINGS — 

Devon Ish CJ. A.). The Brewery, Hope 
Sauara. Weymouth, 12.19 
ME PC. Hvde Park Hotel. 68. Knlghts- 
brldae. SW. 12.00 .. 

Whassoe St Ennius Hotel. Clacton Street. 
SW. 12.00 

BOARD MEETINGS— 

Finals: 

Anglia Television 

Bootkam Engineers 

First Notional Finance Corporation 

First National Securities 


Barrie Invest m ents ft Finance 
Broun (D.F.J 

Caledonian Associated Cinemas 

Haw Property Investment 

Getter i A. ft JJ 

Parfcdale 

Park Food 

Raul Electronics 

Seville Gordon UJ 

Som ports* 

Stewart Plastics 

DIVIDEND ft INTEREST PAYMENTS — 
Group FRa Rate Nts 1902 

S86.44 

Murray Growth Trust Ip 


Onshore Mining Corn FKg Rate Nts 1086 
166.1 2 

Panama IRep on FRa Rate Ser MU 1001 
*S81 .87 

Trafalgar House 5.3 b 

THURSDAY JANUARY 24 
COMPANY MEETINGS — 

Bass. Bloomsbury Crest Hotel. Coram 
Street. WC. 12.6o 

Rank Havls McDougall. Great Queen 
Street. WC. 12.00 

Vaov Group. Seabum Hotel Sunderland. 
12.04 

BOARD MEETINGS— 

Fluls: 

Allied Textile 
Camlard Engineering 
Dsnm,H Electrical 
Derby Tst 
KLP 

St Andrew Tft 
I nte rim *! 

Fitch Lovell 

Global 

Holme 

Kenyon Securities 
McKay Securities 

Mew mark iLouK) 

Property Security Inv Tst 
Stroud Riley Drummond 

DIVIDEND ft INTEREST PAYMENTS — 
Associated Heat Services 3.3d 
Bremner o.Sp 
Court D 5p 

Devon Bh (J. A I 9 .250 
Fenner U. H.j 3 d 

Henderson Administration Group 40 
MEPC 6.5p 
Rothmans Intnl B 2.2p 
Sweden (Kingdom of) Fits Rote Bds 1001 
SI 36.56 

FRIDAY JANUARY 25 
COMPANY MEETINGS — 

Cooper (Frederick). Gotdttiom Hotel, 
Penn Road. Walveriiamptan. 12.00 
Pecicom. Pericom House. Rockingham 
Drive. Milton Keynes. 12.00 
Reliant Motor Two Gates. Tam worth. 
StafUPdsmre. 12 oo 

Tyne Tees Television. Television Centre, 
Newcastle upon Tyne, 3.00 
BOARD MEETINGS — 

Finals: 

Associated Energy Services 
Commercial Bank ol Wales 
Edinburgh American Assets Tst 
Ruo Estates 
Interims: 

Cantors 
Imry Property 
Neopsend 
Wholesale Fittings 

DIVIDEND ft IhFrEREST PAYMENTS — 
Anglo American Coro Of South Africa 
1S.25092P 
BPB industries S.lo 

Bank ol Ireland Fltg Rate Can Nts 1902 

Baums Trust Now York 67. Sets 
Bermuda Intnl Bond Fuad SOcts 
CPC Intnl 5 Sets 
Can's Milling industries 3.7SP 
Cement-Rojdstone 7pcRedCsmPf 2J75P 
Century Oils Group Ip 
Chanman Industries 2.3 d 
D ebenhams 7l«pcUnsLn Stk. 2002-07 
3.625 pc. TtflpcUnsLnStk 2002-07 3.B75PC 
Forrndmlgn UEp 
General Electric Company 55cts 
Harris (Philip) 3 p 
H asbro Bradley 0-0375cts 
Hewden-Stuart Plant lOpcCovUnsLnStfc 
2 DO 3-OS SRC 
Hunt let (Hides) B 5n 
London and Midland Industrials 4.25p 
Manufacturers Hanover Coro SOcts 
NCR Coro 20cts 
Pericom 1 3o 

Property Hldg and Inv Tst O.BOp 
Radio Clyde Non-Vlg 2p 
Rank Mov it McDouoall 2.756P 
Saul (B. F.) Real Estate Inv Tst Sets 
Shires Investment 1-Sp 
Sterling Guarantee Trust O.So 
Thorpac Group Id 

Treasury 2 PC I ndeu- Linked Stk .1990 
El 0512. 12p<Stk 1995 6 PC- ISLpC 
Stk 2000. 03 6. B 75 pc 
West’s Group Intnl 2.5 p. d.OucPf U5p 
Wenpac Banking Carp A to. 15 
Whessoe 3 d 
Y arrow 8 5p 

SATURDAY JANUARY 26 
DIVIDEND ft INTEREST PAYMENTS — 
Treasury 7l>DcLn 1865-08 3.B7SDC. 7Vpc 
Ln 201 2-1 S 3.B75PC. 2>:PC InOM- 

Unked Stk 2016 1.362SP 

SUNDAY JANUARY 27 
DIVIDEND ft INTEREST PAYMENTS— 
Housing Finance Agency 2pc IndexLInked 
Stk 2 DOB 1 SOP 


Artist’s Impression of McCarthy & Stones “art deco” head 
office under construction in Bournemouth. 

£10.5m batch for Gray 


CHARLES GRAY (BUILDERS), 
Dundee, has received work worth 
£ 10.5m. The contracts include 
new build and modernisation 
work in the bousing, health, 
industrial and commercial 
sectors throughout Scotland from 
Aberdeen to Gorebridge and 
Paisley. 

Heading the list Is a £1.9m 
contract for sheltered housing at 
Bannockburn for Margaret 
Blackwood Housing Association. 
Other contracts include a £ 1.5m 
order for the modernisation of 
Atholl Houses at Gorebridge for 
Scottish Special Housing Associa- 
tion; a £ 1.25ui modernisation of 
124 houses at Johnstone for 
Renfrew District Council and 
private housing developments at 
Forebank Road, Dundee. Phase II 
of The Makings. Montrose, for 
Charles Gray Homes costing 
£1.4m. 


ALLEN-FOX CONSTRUCTION, 
a member of the Wigan-based 
Allen Group, has been awarded 
design and build contracts for 
a warehouse and office extension 
at Skelmersdale for Fibracan, 
value £735.000; nurses residences 
at North Seflon General Hospital, 
Southport for Merseyside 
Regional Health Authority, vaVie 
£515.000; mentally handicanped 
ward. Olive Mount Hospital for 
Liverpool Health Authority, 
value £102,000; and a factory at 
Littleborough for Jackdaw Poly- 
mers, value £291.000. Alien-Fox 
has also. been awarded the main- 
tenance term contract at Salwiek 
for British Nuclear Fuels, and a 
finished fuel store extension, 
value £174.000. for the same 
client 

* 

The Trent Regional Health 
Authority has awarded FA1R- 
CLOUGH BUILDING contracts 
worth nearly £1.7m for projects 
at Chesterfield and North 
Derbyshire Royal Hospital. Tha 
contracts cover construction of a 
laundry and a two-bay extension 
to the hospital's boilerhouse. 
Both will be completed by spring 
1986. A single-storey structure 
with two mezzanine floors, the 
laundry will be built on a steel 
frame with metal decking and 
metal/brick cladding. Also 
erected on a steel frame, the 


This appears as a matter of record only. 


$75,000,000 

Structuring and financing 
arranged for the acquisition of 
the assets of 

SKELGAS, INC. 

a subsidiary of 
TEXACO INC. 
by 

SKELGAS GROUP, INCORPORATED 

an affiliate of 

SYNERGY GROUP, INCORPORATED 


Financing 

arranged and provided by 

* 

CeriTrust 

Ceri&ust Savings and Loan Association 
101 E. Flagler Street, Miami, Fla. 33131 


boilerhouse extension will have 
brick/block walling and an 
asphalt wood-wool roof. 


BALFOUR BEATTY CONSTRUC- 
TION has been awarded a £5. 69m 
contract by the National Coal 
Board for civil works at Asfordby 
New Mine, nr Melton Mowbray, 
Leicestershire. The contract 
involves earthworks and con- 
struction of a stockyard, car park, 
roads, reinforced concrete reser- 
voir, balancing and settling tanks, 
pipe and box culverts, drainage, 
services, wheel wash, sewage 
treatment plant and a sub-station. 
Work commences shortly with a 
113-week construction period. 


Office refurbishment contracts 
totalling £2.5m have been 
awarded to COMPLEX INTERIOR 
SYSTEMS. The two largest 
undertakings are for Nikon (UK) 
and Citibank Savings at £500,000 
each. 


Wates wins 
£6.5m work 

WATES SPECIAL WORKS has 
won a clutch of contracts mainly 
from the private sector. At 
Hammersmith Tower in Shep- 
herds Bush Road an office refur- 
bishment for Standard Life 
Assurance Co will cost £327.000 
while at 56, High Street, Wimble- 
don. offices are being altered and 
refurbished under a £556,000 
contract for Wates Systems. At 
the Whitgift Centre. Croydon. 
Barclays Bank Trust has awarded 
the first stage of the refurbish- 
ment, providing five shop units 
and an exhibition area formed 
by the conversions of basement, 
ground and upner ground levels 
at Rothschild House. At a cost 
of around £900,000 the Sbweek 
scheme commences shortly. Salo- 
mon Brothers International has 
placed fitting out contracts for 
the lBfh, 17th and 18th floors of 
1. Angel Court. EC2, at a figure 
of £782,00 and the four-month 
contract is calling for round-the- 
clock workiDg. Due to start 
at the end of January and com- 
plete within 58 weeks, the 


tion am! lease the building back. 
The company Is in negotiation 
with a potential buyer. 

The bronze glass and cream 
mullioned art deco style build- 
ing, approached by sweeping 
steps between cascading water- 
falls, was designed by the Head- 

ley G reentree Partnership. 

Due to be completed by June 
1886. it will provide accommo- 
dation for more than two 
hundred staff. 

McCarthy and Stone — which 
currently employs 60 head- 
quarters staff — will occupy the 

entire building aside from a car 
showroom and offices on the 
ground floor, which have been 
pre-let to the site’s previous 
owner. Rolls-Royce dealers 
Arnetts. 

The company needs the extra 
space to " bouse our expanding 
staff as our activities caring for 
the elderly grow,” said finance 
director Mr John Begbie. 

McCarthy and Stone builds and 
manages sheltered fiats and 
nursing homes for the elderly, 
and also manages similar devel- 
opments for other organisations. 

Turnover for the year ending 
August 1084 was £21. Bm. with 
pretax profits of £6.8m, follow- 
ing a turnover of £13m and pre- 
tax profits of £3.7m for the year 
ending August 1983. and £6m 
turnover and £ 2.1 m pretax profit 
for the year ending August 1982. 

scheme will cost £l.lra. At Ken- 
sington Court a £l.5m project 
project for reconstruction and 
refurbishing of offices has been 
let by New England Develop- 
ments. The Special Trustees of 
St Tomas' Hospital have awarded 
a contract for construction of a 
new day centre with facilities 
for the elderly at Rutford Road, 
Streatham. Valued at £668,000, 
construction has commenced and 
the scheme is scheduled for com- 
pletion in July 1985. At Raymond 
Buildings. Grays Inn, a £657,000 
office refurbishment contract 
commences this week. The pro- 
ject, for the Hon Society of Grays 
Inn. will run for 40 weeks. 


Building contracts totalling fflm 
have been won by MILLER 
BUCKLET CONSTRUCTION. 
They include a £2.4m factory 
for Barker Shoes at Earls Bar- 
ton near Northampton. This 
12-month contract is for a 5,536 
sq metre factory and warehouse 
building with an additional 1.027 
sq metres of offices. A feature 
will be an octagonal stone-clad 
building for display of the 
Barker range of footware. At 
Basingstoke, the company has a 
contract worth flJn for con- 
struction of a distribution centre 
for National Westminster Bank 
and at Wokingham the company 
Is building a high quality office 
development in three blocks for 
Co-Partnership Prouertv Develop- 
ments (part of the Rosehau^h 
Group) in a contract worth 
almost £lm. Solartron Instru- 
ments. a division of Schlum- 
berger Electronics UK. has 
awarded a £1.7m contract for a 
two-strey extension to a factory 
estate at Fare borough. Hants, 
other work includes a £3.5ra 
building at Swindon to house 
a new Bible centre for the Bible 
Societv. In London, work has 
started on a £700.000 extension 
to the West Hendon telephone 
exchange for the PSA, to be 
carried out in 78 weeks. 


WAREHOUSE PLANNING, 
Berkhamstead, has been awarded 
a contract worth nearly £250,000 
by Birds Eye Wall's for a mezza- 
nine to be built in its cold store 
at Elstree, operating at tempera- 
tures down to minus 30 deg C. 
This store is one of the regional 
distribution centres, and the 
mezzanine forms part of the site 
development programme. 



E. Ireland has 
£10*5m orders 

An unusual superstore at East- 
ville, Bristol, which has its roof 
supported by stressed cables is 
among contracts worth £10.5m 
won by ERNEST IRELAND 

CONSTRUCTION. Bath, part Of 

the Mowlcm group. The contract 
for the 7,565 sq metres super- 
store. awarded by Bristol 
Stadium, is valued at £3.7m. The 
store, already let to Tosco, will 
be built on piled foundations, 
with a structural steelwork 
frame comprising a mast and 
stressed cable supported roof 
structure tied together with a 
grid of castellated beams and 
tubular trusses. External work 
will include the construction of 
a road bridge across the River 
Frnme. a ear park for Brisiol 
Stadium, access roads and the 
installation or street lighting. 
Work has started for completion 
at the end of 1985. 

At Winfrilh. Dorset. Ernest 
Ireland has won a f 1.65ra con- 
tract from Dorset County Coun- 
cil for phase 2 of a police head- 
quarters. Work comprises a 1.500 
sq metres, three-storey steel- 
frame county police administra- 
tion and headquarters building 
clad with facing brickwork and 
aluminium colour-clad sheeting 
for the upper elevations, with a 
550 sq metres single-storey, 
brirk-dad canteen and welfare 
block. 

At Segensworth. Hampshire, 
the company is building a 4.500 
sq metre transport and distribu- 
tion centre, under a contract 
worth £971,000, for GUS Trans- 
port. part of the Great Universal 
Stores group. The development 
Is princioally based on expansinn 
of the White Arrow household 
delivery service into the Hamn- 
shire and West Sussex areas. Of 
steel-frame construction, the 
centre Is to be clad with low 
level facing brick cooped with 
PVC coated profiled steel sheet- 
ing. Work has «*nrted for com- 
pletion in May 1985. 

Other contracts awarded to 
Ernest Ireland include: Phase 2, 
Blandford Community Hospital. 
Dorset, for Wessex Regional 
Health Authority. Valued at 
£829.000, this consists of refur- 
bishment of the existing cottage 
hospital. In Bath, the company 
is demolishing an existing build- 
ing at 15*16 Royal Crescent 
Mews, known as The Dover 
House, and rebuilding in Bath 
stone to form conference rooms 
and bedrooms under a £760.000 
contract from Biakeney Hotels, 
owner of the Roval Crescent 
Hotel. Ernest rLreland’s specia- 
list work department has won a 
variety of contract*, torether 
worth £l-2m- Work include* 
operation'- and ext®n«:ions «o The 
Priory Hotel, Bath: Bristol 
Gramar School: and t.iovds 
■Rank. Cirencester. At Chelten- 
ham. alterations and refurbish- 
ment are being curried out to 
Countw House for National 
Mutual Life Assuranre. In 
Swindon, the comoanv has won 
a design and build «-nntrart worth 
in excess of £450.000 for a com- 
plex of warehouses and Dresfiee 
offices totalling 19.000 tq ft for 
Childs Play (International). 


December 7, 1984 


I OJ a nmrttr of record only 


ECU 40,000,000 

Guaranteed Floating Rate Notes 1984-1991 

with 

Warrants to purchase 

ECU 20,000,000 Guaranteed Retractable Bonds 1984-1997 

Heron International Finance B.V. 

Rijswijk, The Netherlands 
Nous and Bends ancon ditjoaaBy guaranteed by 




HERON INTERNATIONAL PLC 

London, England 


Rrtupi* InAwuw 


Banque BruxeBee Lambert S A. 
Lloyds Bank Internationa! limited 

BaukAmerica Capita] Markets Group 


Deutscha Bank AktMngrsefischaft: 
Morgan Stanley International 

Rank of Tokyo International Limited 


Bankers Trust Internat ion al limited 'Braque Internationale i Luxembourg SA, 


Cr&Ht Lyonnais 

Hill ftamngl & Co. Limited 

Nippon European Bank SA_ 
-LTCBGtoap - 

Saudi lntenutiona} Bank 

Al-Bank Al-Saodt Al-Abnd Limited 


Hambroa Bank Limited 
Merrill Lynch Capital Markets 
Orion Royal Bank Limited 
SnmRomo Finance International 


Yamakla Inter natio nal (Europe) Limited 
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WORLD STOCK MARKETS 


OVER-THE-COUNTER Nasdaq national market, closing prices January 18 
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43 

17% 

133a 4.7 7 

ft 

28% 

a 18 

213 

18% 

7 

47 

9% 

30 34 TI 

11 


zj44 nt 

Z 

22% 


A 

36% 

19 

7% 


18% 


11 

WfcWW 

32 39 6 

5 

«% 

13V 

13V 

2% 

Ww«E 

19 

141 

8% 

3% 

3%. 

12% 

wwsa 

pfl 20 13. 

a 

W% 

m 

«% 

ii/% 

Btonho 

50 17 11 

10 

30% 



12 

Wf*» 

8.02 .1 

179 

18% 

18 

18%. 

3% 


g06e IS 

X-Y 

33 

-Z 

8% 

«% 

*% 

5% 

VMgCO 

5 

6 

C% 

8% 

8% 

4 

VwtHf 

X 18 11 

15 

4% 

*h 

•V 


Znter 

10 1.4 20 21 


7 

7%._ 


•*x 

f>-:e 

SZs 


22 


■W 

;p— = 

St’S 


t:'i 

* 'k 

55: 

-n ■•= - 

Jf 


5-i 

- : a 

ks: 


S1?V 

'Wi 

«!»•* 

a 

33X 

A.a Sj: 

S’i 

15 

IS 


tx 

±.J5 “«*■! 

yi'a 

'i-j 



27 

S; 

3'3 

•e*. 

13 

* % 

a 

k-ira A 1 1 

VS: 






S' - .- 

J 



*x 


SS 

its 


*45 

Six 

4'“ • ■ 

S2V 

72a 

BV 

4 It 

'4~<: 

: s >43 



A 

■* '] 

9i33 

S*-^ cZ 

SSV 

fi'-T 



irs* 

>■ s 

£14 

:2V 

uv 


’ITs*3 

Ea-s : 

•Ll 

:*3 

148 

* 3 

zx 

5a-cr i ! 

SIS 

£ 



“45 

Serrsa P 

ISO 

in 

375 

.10 

'X 

Sn'crre 

£5 

5 

S 


ibOC 

“:te-a«3 

s:5- ? 



- V 

3X 


Si 

SV 

3 

* h 

5'b'J 


-sit 

11% 

!'7=, 


'■i'zZ 


S3 

:ss 

:*? 



£C >t*4 



a 


W! 


S'3V 

13V 

13V 


K5-: 

3.CJ Ztr. 

5'3 


t»% 

. L 


ie-x c»= 

S5x CZL A 
' SMC CZ>m i 1 
~-0 Zac =r, 
Mix C ’(« 4BI 
7X Z =ao « 
ICiie Tr* 
11EC Z Tung 
423S4 C- & ton 
74433 Cci Nat «es 
10600 CT.-s * I 
iX c a 
Me On 
S5l Cetanes* 

IX CHUM 
2K» C Ctse A 
55CO CZoT B f 
1C33 CTL Bark 
1000 Comwe-s 
230 Cw«es: * 
1T20C Ccsea R 
50c Cw^sn A 
3427 Cws 
1 j£53 Car Res 
33T3 Dens cn A 
8838 Cerascn S I 
3000 U4»#-arr 
5000 C4*n» A f 
400 Cocrai 9 
7WQ ttartan A 
X12 Cctassc A 
600 Du Fen: A 
203S<j Cue* 4 
1500 Efcs-cm X 
® Emt: 

10CPO Eoulr 3«r 
1200 F>ZA inE 
7«5 C F»eor Z 
S5CFS Font rOTt 
2ZK rare t Res 
600 ?« «i a 
ii '0 f c-iy Fo 

IX Fraser 
1000 Genets a 
1400 Geac Cano 
Cl 77 GmjauCe 
0600 Gteraiar 
11500 Gotore I 
HM Gnoeyew 
<000 Granam 
BIX i3l Fwesi 
300 G: Pacts 
1000 GreyTind 
3209 H Group A 
1300 Hnsug A t 
4010 (merer 
16399 Haves D 
1979 H Bay CO 
75 io tnusoo 
SIX ins* 

E inland Gas 
10050 Mpr Pipe 
900 luxe B 
2825 Kam Kota 
IX Ketsey H 
SX Kerr Add 
12X6 Litem 
£888* Lae Mnra 
2750 LOnt Com 
7305 Lacan 
HQ? U Lae 
EX Lcaaw Co 
1350 Moan HX 
50 McGraw H 
1173* Menmd E 
12152 Mtsaon A f 
1214 Murptiy 
1900 Natrsco L 
60029 Noranaa 
17308 Norewi 
T73C0 NIB AHA < 

200 Names w 
11838 IUM 9 A 

30*00 OftMOOd 
11300 Osfam A f 
8*00 Pmncx* 

1SX PwiCanP 
33X Pemton 
aox Pnom* OB 
BOX Ml Pom 
WO Place GO o 
58237 ftacar 
29X Prowga 


STiV !<i 14% 

??s% ar« jsj, 

S£% s;, s% 

514% U.J T*V 

SDi:- 23-, 

S3-i 2ft 3-j 

s:i% 33] 31% 

514 14 14 

KC*, 30% 30% 

in, 37 37 

S’0% IC% 10% 

517 17 17 

5ii% 11% 11% 

sr» tv 
535% 39>j 391, 

S5% 5% 5% 

«% S] 

510 T, 

3S0 330 

mv ev 

275 Z72 

512 12 


10 

390 

BV 

272 

12 


517 Ip, 16% 
TO 133 142 

ffISV (5% 15% 

514 T3V 14 
S8S, ft; ft, 
460 450 4£0 

*65 *60 «0 

250 £47 2*7 

S24% 24% 2*% 

SlEV 16V 16% 

S31 3ft, 31 

440 4*0 440 

516 16 16 

SCj V, 6% 

si&% iez, 

S15% 14% 15% 

SS= 83% as 
250 250 250 

S19% 19% 

Sir, ii:, 11% 
SIB 18 IB 
5=4% 24% 2*% 

SUV u% n V 

2i0 ZK 

n% «% 

SSI] E% 

538 31% 

45 44 

San, si 

l 

S2S 25 

57% 7V 

145 140 

sis w% in 

521% 20% 21% 

SIB 18 18 

S*8V 48 «% 

S‘2% 121, 12% 

514% 14% 14% 

S3S 34% 34% 

S18V 17% 16% 

H2 101 101 

633% 33% 33% 

516 15% 15% 

S22 21% 2E 
527% 27% 27% 

S10% 10% 10% 

SiD% 10% 10% 

529% 29% 291, 

318% 18% 18% 

523% 23% 23% 
521% 21% 21% 

*66 4S5 *60 

516% I6W MV 

513% 13% 19% 

525 2€% 2*% 

519% 18% 19% 

515 14% 15 
<7% 7 7% 

SU% 181, 18% 

5* 54 63 


208 

5% 

5% 

X 

44 

ai 

!* 

71* 

145 


59 5 5 

523% 23 23 

480 470 475 

525% 25% 25% 

117% 17 17% 

S7V 7% 7% 

523% 23 Z3% 

106 im in 

523% 22% 23% 

516% 16% 16% 


- % 
- % 


-V 

- V 
-5% 
+ V 

- % 

♦ V 
4- 2 
+ % 


♦ % 


4- 2 
* V 
+ % 

- V 

- s 

- B 

- V 


+ % 
* % 
+1% 
- 5 
+ % 


+ V 
♦ % 

- V 
+ 2 

- V 

- V 

+ % 

+ V 
+ % 

- % 
+1% 
- 1 

+ % 
+ % 
+ % 

+ % 

-V 
+ % 

■*■ 5 
-V 

-} 

- h 

+ 5 


3750 Qua Sang a *00 385 385 
IX Ram Pei SSV 5V SV 

7527 Hayrack 1 
619 Hutaata 


532V 5 § 


-TPUff 

R4 Starts A 

513% 

19 

»% 

5887 

RadtfwM 

S3 

8% 

8 

2784 

Rwn Pip A 

139 

130 

IX 

100 0 

ftogsrs A 

S8% 

5% 

8% 

1800 

Roman 

S12V 

12 

12% 

6*00 

Sceptre 

55% 

5% 

s% 

450 

Scots 1 

518% 

18% 

18% 

2789 

Sears Can 

57% 

7% 

7% 

16086 

SM Cm 

521% 21% 

21% 

31572 

ShemB 

57% 

7% 

7% 

200 

Sgma 

S9 

9 

9 

0320 

Soutam 

S53 

53 

93 

1700- 

St Bradca 

512V 

12% 

12% 

23178 

SMco A 

521% 

21% 

21% 

7700 

SUptTD 

2*4 

230 

230 

MO 

Steep R 

215 

215 

215 


IX Suncor pr 
80269 Sydney o 
175X Tafcwp 
1575 Teck Cor A 
T338B Teck B I 
IX Tdaoyne 
9*50 Tw CM 
11525 Thom N A 
11264 Tor Dm & 
1351 Tamar B I 


13534 

Traders A t 

521 

an, 

1750 

Tms mi 

V% 

7 

5100 

Treaty Res 

*5% 

5% 

2/1 m 

TmAlta UA 

S2*% 24 

2244k) 

TiCm PL 

521% 

31% 

24710 

Trenae 

436 

42b 

an 

Titwcif 

-523 

23 

son 

Turbo 1 

a 

26 

+50 

Urecwp A f 

sa 

a 

1800 

Un Carted 

511 

% 


200*6 U Erapnse 
*300 U Xwu 
M U &aeoe 
74X Versa Af 
3300 Itatgron 
2KB WeUMod 
6*600 Western 
5X0 wtsran 
16867 WOodwdA 
31X Vk Bear 


Total stau MXBi.482 


S2«V 24% 24% 
32 X 32 
64 84 M 

510% 10% 10% 

Sll 10% 11 

510% 10% 10% 

S3* 33% 33% 

S50% 50% 50% 

S1B% 18% 18% 

517 17 17 
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7% 
5% 
» 

9 

23 
3B 
8 
11 

ssi 

50% ev v, 
sm w% io% 

515% 15% 15% 

sn% 11% 11% 

578% 78 78% 
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512% 12 


"A 

-V 

:* 

-% 

A 
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+ 14 

-% 

+ % 
+ V 
+ % 
+ % 


+ h 
+ > 
+1>| 
-5 
+ % 
+ 4 
+ 2 
+ % 
+ % 
+ % 
- % 
+ % 

+ % 


+ % 

+ 15 

+ 3. 

+ % 

+ % 
+18 

+ % 

+ % 
+1% 
+ % 
+ % 


MONTREAL 

Closing prices January 18 


90721 

$8ank Mon 

527% 

zr 

27 

+ % 

BOO 

§ ConBath 

S16L 

16% 

16% 

-% 

5717 

S 

DrenT 512% 

12% 

K% 

2500 

S 

Mmf 

SI2V 

12 

12 

20945 

Vtoie* Cda 

SIS, 

15 

18% 

+ V 

2650 

S 

hies 

Com 

527% 

27 

MOO 

9 

nca 

515% 

15V 

«% 
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§ MtandB 
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18 

16 

+1 
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§noyH Bo* 
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29% 
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3300 
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«% 
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Taul sales. £658.072 snares 


AUSTRIA 



1984/BB 

i Jan. IB 

Price 

High 

LOW 

i 

% 

239 

202 

Credtratatt Pfd- 

226 

54S 

318 

JGoeaser — — > 

338 




408 

229 

203 

ILaenderbank 

22S 

369 

300 


360 

167 

159 

Stcyer-Dalmtarj 161 1 

255 

206 

iVeltHher Mag ... 

2S3 

SWEDEN 



3984*88 


Price 

1 ***. 

LOW 


Kronor 


INTERNATIONAL GUIDE TO THE ARTS 

every Friday in the Financial Times 


400 

302. 

480 
5401 
141 
&31- 
192 
288, 
590 
370 
375i 
2471 
609! 
42 5j 
4Mi 

Bail 

197.5' 
2 37 1 
380 
272- 


330 AGA I 368 

UOAira-Lavai.. i 205 

280 A8EA iFrwel 1 330 

300 Aatrai Free ! 420 

99 Atlas Copco ....... 114 

Boacardo'FrM) 281 

114 Ceiiuiosa : 137 

219 Electrolux B I 264 

244,EriCBSon [ 266 

250 Euelte ! 320 

SIB MoOcti Domsjo.t 28S 
163iPtiarmacla 200 
31Q|8aab8eanla Free! 459 

aiOSandvik | 

2S7B)wndla 

90.0-Skan Enauida.... 1 

1S41&KF I 

I45 St. Kooparbergoj 
iWrSyen HandelstmJ 
816 8toidi»h Matah.. 

189. Volvo B iFrex-.l 


BBS 

271 

59 

190 

170 

196 

249 

268 


DENMARK 


19C4 95 


Jan. lfi 


Price 


Hign - 

LOW 


■ Knr. 

362 

Tie" 

Anddsbankon 

255 

720 . 

510 

Baltic wand .. 

565 

350 . 

307 

CbpHandatabank' 

264 

■850 

460 

D. Sukknrfab ■ 

483 

535 

20fi 

'Oantke Bank . 

264 

1,900 : 

950 

De Danake LufL. 

1.120 

218 

>29 

East Auatic . 

140 

1,250 

720 

Fotcncae Brygg., 

795 

153 

6fi 

Fora node Damp. 

95 

700 • 

352 

GHTHiag- 

372 

72b 

340 


345 

760 

* 43 

JVikfl Bank . 

905 

fi.lfiO 1.200 

Novo Ind. 

1,495 

572 

205 

Privntbanken .. 

229 

370 

283 

Proiuntbankan ‘ 

313 

300 

200 

Smidth 'F'. 

219 

*.375 

84fi 

Sophus Scrcnd ..' 

909 

58B ; 

404 

Supcrloa 

428 


BELGIUM/LUXEMBOURG 


1964 85 
High . Low : 


Jon. 18 


2.083 

6.600 

6,000 

2,800 

338 

6,050 

2,920 

6,800 

2,425 

3,595 

2,800 

3,935 

6,480 

3,000 

7.740 

10.390 

6,210 

10.500 

3.500 
1.940 
8,340 

4.500 
1,520 
4.300 

6,490 

2.670 


:i,670 
.4,865 
.3,105 
'2,010 
< 275 
4,750 
.2.290 
5,850 
;i,aoo 
2,925 
■1,990 
2,970 
4.860 
1 1,806 
'6,280 
.8,950 
6,010 
7,320 
>2,885 
1,600 
5,190 
.3,430 
,1,050 
3.125 
>3| 940 
1,865 


-B.B-L. 

Bang- int. A. Lu 
Bekaert B, .... 
O merit CBR-. 
! Coc*wniil,. . . 

Whalze. 

EBES 

Eleetrobet 
Fabrlqge Nat .. 
CB Inno BIM n 

,GBL iBruxi 

Gevaert 

[Hoboken 

■Intercom 

Kreetietbank 

Pan Hkts* - 

jPetroflna 

Royal e Beige - « 
Soc. Gen. Banq . 
iSoc Gen. Beige.. 

Safina 

Sohray 

Stanwiek Inti.. • 

,1 ractional 

UCB 

'Wagon Lita.. 


; Price 
i Fr “" 

rrioo 

(1 5,530 
| 4,400 
2,470 

] Sin. 

.1 9,000 
•| 2,088 
2,935 

- 1.990 
.1 3,595 

8,960 
I 2,040 
I 7.550 
110,100 
6,670 
,10,150 

- 3,306 

I 1,806 

i 5.9X0 
I 4,010 
I 1,480 
3,750 
4,925 
. 2.200 


FRANCE 

1984(85 
High . Low 


Jan. IB 


! Price 
Fr*. 


1,999) 1,625 Em prunt «4X 1973-1.645 
10,020, 7,700 Empnint 7ft 197* 7.700 

244 I 202 -Acccr 239.5 

678 ; 497 lAlrUquide '• 56.9 

550 . 375 BIC - 63B 

1.995! 1,415 Bongrain-- H.770 

836 | 560 lEouyaues I 742 

2.883 2^90 BSN Gervata <2,280 

1,2951 1,012 C1T Alcatel .1,263 

1,915' 11)05 Carre four [1.805 

1.180’ 774 |Club Medlter 1,180 

602 [ 427 Clo Ban cairn ' 894 

207 Cofimeg^ 253 

2. 170: Daman- '2,420 

780 1.001 

593 Dumez S,A 1 718 

488 Equx i&e Oen./ 874 

179 t Elf- Aquitaine. : 223 

2,195 Ea&ilor. 2.910 

637 Gen.Occidcntale. 652 

63.9 1 metal 77.0 

300 Lafarge-Coppee- 385 
2,101 L'OreaJ 2,378 


262 

2,448 

1,197 

94] 

598 

278 

3,020 

706 

97.4 

393.5 
2,600 

2.340; 
357 I 
2,050 
1,084 1 
2.188 | 
3,995 ■ 

140.5 

81.4 
845 > 
574 | 
313 l 


1,778 Leg rand 

140 Mareona Ptaenlx 

1,300‘Matra S.A 

725 'MIcnelinB 

1,372 MldiiCiei 

Ij313 Moet Hen neoay 

B9.8 Moulinex 

43.7 Note Eat 

662 'Pernod Rleanl.. 

462 .Perrier 

184.fi! Pet roles Frau .... 


.,2,055 
.1 210 
..1,830 
775 
:2,172 
.1,991 
; 97.0 
- 79.5 

. 697 
. 465 
.< 252.6 


262 1 79. 5: Peugeot SJL. • 249.5 

199.9 130.2;printemps lAu.)..' 178.5 

410 . 196.2' Radiotech ' 240.5 

1,340 i,Q30tHodoute. '2,215 

VUO • 726 ! Roussel -Oclaf . .. . 1,608 

295 I 235 Sail meg : 295 

1.930 l.lSQBkis Rosslgnol. 1.920 
2,315 * l,470,Telomech Elect.. 3,235 
445 239 Tbomnon iCSFi... 445 

358 [ 200 Valeo 235 


GERMANY 


1984(85 
High LOW 


Jan. 18 


Price 

Dm 


119.7 80 AEDTelef. 108.6 

1,055 807,&'Alluinz Vers 1055xr 

185.9 146.5 BA8F 184.2 

195 15B.2|Bayer- i 195 

340 247 .Bayern-Hypa | 329 

358 . 287 iBayern Vereln. .. 363 

316 / 219 BMF-Oank. ; 289 

453 290.5'BNtW . ' 384 

247.5 192.8 Brown Boverl.... • 197.B 
190 136.5jCommerzbank...i 174.3 

141.4 107.4 Conti OummI j 123.3 

638 615 Dalmlor Benz— 633.4 

412 : 338 joegussa 344 

192.6] l36.5 ( D"ache Babcock^ 162.5 

405.7| 302.1 Deutsche Bank...' 405.7 

197.81 138.5 Dreedner Bank ..I 194 

166.7: 126.5 GHH - — 1 168.5 

623 460 , Hochtief I 480 

196.51 155.5 : Hoechst ; 189 

132.51 87.5jHoesch Werke. .. 104 

486 ; 349 Holzmann iP) ' 392 

2Q3 151 'Horten 1 186 

312 ] 210 iHussel- — 295 

283 ’ BlB.BlKaretadt - j 240.5 

269.81 188 ’Kaufhof. ' 224 

284.5< 212 iKMD 256 

78.5: 47.9!KIOeckner- * 77.8 

418 I 336 'Linde ' 896.5 

196.5 X35 'Lufthansa- 191 

169.51 125 [MAN- ; 169.5 

158^1 1 3 1.3' Mannesman n 158.3 

605 449 .Mercedes Hid I 864 

249 200 MetellgeHlI t 214 

37a | 910 Muench Rueck.Jl310 

848 j 458 iNixdOrf I 541 

,115 ' 918 Porsche '1096 

288 ; 216.5Preussag I 265J5 

188.8; 125.5 Rhein West Elect 169^ 

291 ! 246 .Rosenthal - .j 248 

463J5 317 Sobering I 485.5 

500 ' 353.5|siamem 1 600 

94.5 6b.3Thyssen- — 91.4 

198 ,160 IVarta 180.5 

188- } 259.5,Veba -J 17J^ 

127;? 108.G V.E.W-. I 124.2 

335 | 286 Vereln- West. I 508 

231.8; 163 'Volkswagen... ■ 205.5 


AUSTRALIA 

1984186 ; 

High ; Low ! 


Jan. 18 


i Pries 
.Aust. S 


6.93 

1.05 

2.ZZ 

1.05 

2.98 

3.4 

2.75 

8.46 

6.40 

8.90 

1.72 
4.00 

2.72 

3.72 
4.62 
6.08 
6.2Q 


12.80 

5.2 

3.32 

1.11 

1.48 

2.09 

5.10 

2.25 

3.25 

1.40 

e.ao 

4.40 

2.46 
5.9 
4.06 

4.46 
4JM 
1.35 
3.65 
3.82 


I ' 4.27 
o.so 
1.40 
0.78 
1.65 
; 2.35 
1.90 
1.80 
3.90 
I 3.50 
| 1.15 
i S.OB 
; 2.42 

2.60 
2.1 
4.88 
4.46 
2.7 
3.82 
4.08 
3.30 
2.00 
0,37 
1.10 
, 1.46 
! 2.33 
j 1.30 
1.85 
! 2.88 
i 1.90 
1 2.95 
; 1.75 
. 0.18 
: 0.1 
! 4.50 
! 2.22 
2.12 
! 1.&9 
! 8.00 
i 

; a.o 

2.46 
1.90 
! 0.61 
i 0.9 

: i.i 
2.6 
! 0,94 

I 2A 
1.06 
6-2 
I 3.20 
1.53 
4.98 
2.G5 
8.60 
3.38 
0.86 
22 
3.50 


ANZ Group 

'Alliance Oil Dev 

lAmpol Pat. | 

'Ashton 

Aim Cons. Ind ... 
Aust Guarantee- 
lAust. NaL Inds... 

Aust. Pape r 

'Bell Group 

I Bell Res. , 

Bond Carp Hldgri 

| Bo ml 

Bougainville 


5.5 
1.05 
1.76 
0.78 
1.96 
2.68 
2.48 
2.36 
4.85 
4.45 
1.2 
3.29 
1.8 

I Brambles Ind......; 3.72 

Bridge OiL 2.29 

IB.H. Prop.- j 5.12 

(CRA 6.26 

[Carlton A Utd .... 4.30 

jCastlemaine Tyel 4.3 

.Coles iCJ.i J 4 

iComaloo "A” I 2.18 

Consolidated Pet, 0.49 

I Costai n Aim j 1.3 

Dunlop Aim .....j 2.02 

Elders IXL— .15.03x0 

Energy Res ( 1.4 

Gen. Prop. Trust; 2.2 
HardiaMamesi.J 3.04 
Hanogen Energy! 2.22 
Herald Wy Times, 3.7B 

Id Aust 2.15 

Jimberiana F.P.. 0.3 

Kiaora Cold 0.12 

Land Lease 6.36 

MIM- 2.5 

Mayna Nik leu.... 3.1 
kByer Emporium. 1.7B 
Nat. Aust. Bank- 3.62 

I.Nsws —.ill.fi 


Nicholas Kiwi 

North Bkn Hill.... 

Oakbridge 

Panconri 

Pioneer Cone .... 

Posiedon 

Queensland Coal) 
fleckrtt A Coin. 

Hepco 

Santos 

Smith iHowardi- 
Thos. Natwlde... 

tootti - 

Vamgos..— 

Western MlnlngJ 
Westpao Bank....! 
Waodside Patrol!] 

Woolworths 

Worms Id Inti 


6.18 

2.18 

0.69 

0.85 

1.7 

2.75 

1.16 

3.2 

1.16 

5JI 

3.6 

1.86 

3.05 

2,87 

3.48xt 
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192 89BaStogi IRBS.. .. ’ 1?7£ 
2,6961 1.4iace«raie. . 1 2.590 

6.655 3,5X1 Creana Vareeino; 4,JM 

4.685: l,875;Flal 1 8.W 

59 I 27 Flnslder J • JKJ 

39,300 29.070,C«narall IAS9C.'..'37.000 
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215 • 
161 
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123.2; 
445 ! 
228.5; 
83 | 
822 . 
63 ; 
85 < 
41.5 
161.8- 
121 . 8 - 

94. 
177. 
167 . 
TO. ft 
46.6' 

49.5. 
49.0; 

286 I 

198 1 
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395.5' 
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77 | 
57.41 
72.5; 
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43.9, 
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32.6 Int Mueller 

30.0 KLM — 
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159.1 
14.: 
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78 
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4.74 

3.65 
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3.32 

2jn 
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5.05 
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6.95 

3.99 
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15 - 1 - 
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14.4 ! 

8.6 J 
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O.GS 
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2 
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jo. - 1 1Q - S 
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8.90) 4.00 Unlse<v— 4.60 
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5.5 
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fi£7 : Hchwa Real KsL. M7 

TBOHiUalH • - :] 876 

1,080- h* tachi oradn.-. ii.iio . 

989 Honda ....... ...1.--AU0 

G71'Hooee Food —j -700- 

X.AOOiHoy* - - - -A8.O8O 

. 274 ltOh iCl'-'.- X'.: 4 riTB 

l,7«W YOtaadO - 2.AOO 

2,lOO<twatVZ :.**.{!, 470- 

• 313^1 ACCS. 1.333 
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880 Kao Soap 848 
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408 Komatsu . .468 
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K93JCUbota ; 530. 

G39 ' 

%,wo 

.1 478 


416Kumagal 
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l.oaOMaJcino KURng -11,1(70 
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l-. 


g»ftMarimaai ...— v.ij' '521' 
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1.030 

IJbBO - 


t oastaarudAl 
1: 1,000'Mariu ... 

I 1.36QMEI-.. 

1. BOB-urta E1»0. Works) 848 
■' sao urMsfUDank . i,«oo 
F 601 M'tuahi Corp 549. 

II ' S6I wblahl Elect . 403 - 

ii 43B.M't*sW Kstata. J 608 . 
L 918MHI — 281 

H 321; Mitsui Ob.- 547 

t 889 Mitsui Estate - - .699 
ii aWMltsuknshl _381 
1 620 NGK1»eufator» - ' |M* 

P 191 Nihon Caihent-.. m 
» 1,300. Nippon Denso. ..) 2,360 
\ 1,050 Nippon Etedt ...>1,220 
. £BO Nippor> fikpresa-i 340 - 
1! CrOOKIppbft 0*SkL.. ll,74Q 
1 i33 N*ppon Kokan.-. * 138 

1 830;Hlppo» DM. 8BR - 

> 490,‘Nlppon Seiko — , 690 
1 BOO 1 Nippon Shimpon 683. 

243, Nippon steel . isa 
1 8o4 Nippon Suieaui. - 332 

6.990.NTV ... -i. 13,950 

213 Nippon Vusen, ■[ 246 

aoOjNissan Motor fiu' 

410'Nissnm Flour- 600 
lBCUNisshln 9teel>— s IBB 

I 614 Nomura- -i 860 

; • BSOfOhrmmre. - .1,200- 

2.4<X>OnerTt Leasing ..,5,330 

2,840 Pioneer- *3,090. 

1 G 14' Renown-..; ! 6S0 

I 809 Ricoh f 944 

6558ankyo 870. 

: 448, Sanyo Elect ; 4tw 

3588anporo. - 408 

. MO Sckrtul prefab — 1 iL70_ 
7,270 Seven Eleven - . 9.000 

99lviarp'— - .1,110 

< 

486-Shlmadzu- l.L> .824 

BBO.Shlonogi ‘ 690 - 

948>Bhfaetdo. - - 1,110 

3, 20ft Sony. : 13,87a 

570 Stanley • 910 

. 50ft Sumitomo Bank.: 1,730 
748 S’tomo EWct 945 

255 stomo Marine - , 6S4 
147 S'tomo Metal.. 150- 
43&Tai hei Dangyo .. I 450 
SBftTaitei Corp- 901 - 
87I|Toisho Pharm.... 1,080 

- 668 Taka da- .768 

4,300 TDK- 6,380 

.336 Teijin 448 

:64#Tetkoku on ' 6ss 

SlSiTokyo Marine.. 764 . 

6BQ;tB8- ■ B&4 

l,040TokyoEI<raLPwr.'l,610 

• ldTTokyo Gac* 168 

600iTo»ko Sanyo. 1 712 , 

earrokyost yie-.. ... 7GO 

864|Tokyu Corp 330 

- 6&4rToppan Print-.. • 890 • 

. 382rroray t 458 

-aeftToshltm Elect.. .. 485 

B30T0TO- ! 699 

495Toyo Seikan 847 

1,200 Toyota Motor.. . .1,270 

1,810 Victor. 2,100 

700N«aoaal , ■ 728 

BTOTamaha ! 777. . 

1,140 Yamancuchi .2,730 , 

606jYamazaKl 1 880 ' 

Z46 Vaauda Rre. - 387 

398 Yofcogawa BdgaJ 435 
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S-S 

387 12 


LICENCE TO MANUFACTURE 
MICRO COMPUTER 

Why spend millions developing your own system 
' when you can licence at a fraction of the cost 

Advanced multi-user system (1-10 users) 
... Board-based design 

68000, 8088, Z80 processors 

Xenix, MSDOS. CPM, MPM, UCSDP, etc. 
Other expansion boards including 4010 graphics 
Mainframe protocols 

Several hundred machines already installed 
in major corporations 

Complete product ready to go in 12 weeks 

Write Box F5442, Financial Times 
10 Cannon Street, London EC4P 4BY 
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TYNDALL BANK 


STERLING MONEY ACCOUNT 


|| -25% on ^^posit and 
writa your own cheques 

(Annualised compound equivalent 11-73 ; 


British expatriates and overseas residents' who have opened a Sterling 
Money Account with Tyndall Bank (Isle of Man) Limited are enjoying 
die benefits, of a high rate of interest and the convenience of a cheque 
book — giving access to their deposits at all times. 

This joint facility* was pioneered by the Tyndall Group's offshore banking 
ann whose substantial presence in the UK money markets enables them 
to pass on rates of interest normally only available to major investors. 

In addition to the above facilities the Sterling Money Account offers the 

following benefits: 

• • Security — deposits are placed with local authorities and building societies as well 
'as. recognised banks or their wholly owned subsidiaries. 

• High interest — paid gross, without deduction of tax. 

m Your own cheque Book — minimises correspondence, simplifies transfers and direct 
payments, and gives access to your funds at all times, 
m Interest cr edit ed four times a year — means an even higher return because 
■interest a earned on the interest. The current rare, if maintained, equals 11.73% p.a. 
- Minimum opening deposit £2^00. 

Tyndall Bank (Isle of Man) Limited incorporated in the Isle of Man, is licensed under 
the Manx Banking Act 1975 and has a paid up share capital of £1,750,000. 

The Tyndall Group is one of the leading investment management groups in the UK 
and is wholly owned by Globe Investment Trust P.L.C. — the largest UK investment 
; ~ trust company. Funds managed within the Globe Group exceed £1.000 million. 

- *Rote at 22nd January 1985. 

Send off now fit r a booklet end application Jonh by completing the coupon below. 

— — — Tyndall Bank (Isle of Man) limited — — — 

Dept FTFyPO Box 62, 30 Athol Street, Douglas, Isle of Man 
Telephone: (0624) 29201 Telex: 628732 
please send me details of Tyndall Bank Sterling Money Account. 

I am/am not a customer of Tindall Bank ( Isle of Man) Limited 

Name—: — — — — — — 

Address — — — .- 
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Dear Sir, 

In reply to your letter 
of 20 seconds ago I shoi 


That is the way the business letter of the future will look. Thanks to Teletex. Using a Teletex 
terminal a letter or multi-page report can be typed and then sent speeding within seconds, to a 
single addressee or several destinations 

Teletex is a remarkable 30 times fester than Telex, far more secure than Facsimile transmission, 
and cheaper than both. 

Mo re than this, Teletex enables you to keep the personal style and characterthafs so important 
to effective communication. The operator uses a standard keyboard, with line spaces, punctuation, 
paragraphs. and upper and lower case letters Even exclamation marks! (And brackets). 

You can forget about postal delays-You can even forget about stamps and envelopes. 

Teletex uses ordinary office paper vertical or horizontal format Mxjr communication Is transmitted via 
the Public Switched Telephone Network or British Telecom^ Packet Switched Data Network. 

A single page letter will reach Its destination in around 20 seconds And that means a total 
transformation in the way you conduct business with both customers and suppliers on a national or 
international scale. 

\bu should find out about this new world of speed, economy and security in business 
communication. Send for your FREE copy of the Teletex brochure. It gives you the impressive facts. 
And for total awareness, plus the opportunity to see Teletex in action and hear precisely how it will 
benefit your business, make sure you reserve your place at the Teletex Seminar taking place near you 
throughout April and May 1985. 

Use the coupon for all the details, today. | 



teletex 


TELETEX AWARENESS GROUP 

Brtibh OUrvtfl Ltd. BmiiK (decern Merlin, British Telecom National Network 
Depanmem of TVade and Indjsfff Ericsson tnfonnation Sysero Lid, 

Ferranti Compwer Srsieim Lid. Miiel Idecom Lid, Philips b jmw« SAem Plessey 
Oflki Syrtemt Lid. CCC Reliance Lid. Stetncm lid, SK lektamnumtaiiein Lid. 


DON'T MISS THE TELETEX SEMINAR 
IN YOUR AREA 


Pte*e led me all about Teletex and send me an application fom fo< ny 
local W«ex Seminar. (Please tick as appropriate). 

London □ CanfiKD Birmingham □ 

Manchester □ Newcastle □ ' Glasgow G 


To acwanien; c< Tiaae a (ndirsi* irtamauon fccwiotogy CMlbiPri. 
Room 528.79 Bmuanden PU*Le, London 3Wi£ 5DL 
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Albany Lite Assnmce Co. Ltd. 
1 Darin Lane, Pottm Bor. 
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Filed let Act 
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Jaw Fond 1690 
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Prop. fa. Acc 
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“ Cre scen t Life A mma y we Ca. Ltd. 
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— Managed Fwta [14*3 17*2] *a.Si — 
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— Mora^Maratt — 
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Criterion Assnrance trig 
S«r C«rL Peterffletq, Haotr 073063281 

Fir Otad Fta M prion ta 0730 63m 


Scottish P r n rid e u t lav. MgL Ltd. 


6 S( Antreve S 4 Edhtagh 2. 

Eta, art {1230 

HkeraBNoai Acc- 
ent A Fq lai Acc. 
tadea-UeaSccU 


Mercury Fund Managers 
33 n*g WHan St, EC4R 9A5. 

uEtaTlMrur^ 

EixaoBBiFta 



Scottish Unit Msmgors 
29 Chartme Sa EdadBrgtc 
PacHkFta — 

Worts Grata. 
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1 41S02 
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Stewart -drift TSL Manage 

45, Quvtanr 5g Edtabogh. 
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F-T. CROSSWORD 
PUZZLE No. 5,623 

ACROSS 

1 Wayward through poetry (S) 

5 Time of the year to be 
majestic (6) 

10 He makes an effort in West 
Germany (5; 

11 Poster in French city a 
student sees related to 
heaven (9) 

12 Tender Conservative gives 
prayers <9j 

13 Values unopened boxes (5) 

14 It's of little importance on . 
board perhaps 

15 Chained excited ant-eaters 

18 Before money due possibly 
make overture (7) 

20 Prisoner and the German 
create dust (6) 

22 Number of horses heading 
off in Hertfordshire (5) 

24 Great man arranged time to 
see Xanthippe f9) 

25 Carry out a piece of equip- 
ment (9) 

26 Part of Duchy enamoured by 
beast (5) 

27 Willing not to start property 
development (6) 

28 “And rifted rocks whose 

leads to hell " 

(Milton) (8) 

DOWN 

1 Boy supports Irishman — he 
is a customer (6) 

2 Sup port when together (9; 
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3 Court slip? (5,. 2, 8> 

4 Consider drink on - river 
extremely suitable (7) 

G W’ell, you wouldn't feeT it! 
(5, 3, 7) 

7 Disturb riding group (5)- 

8 Charm the first wild animals 

<3> 

9 Gravy container brought 
back in lively grand style 
(6) 

1G Ince accepts characters in a 
deal appear artistic (9; 


17 Angry woman to expectorate 
on fuel (8) 

19 ISiain course points to Poplar 

for example (6) 

20 Play on words entertains girl 
prude (7) 

.21 Way to scrape part' of ship 

"05, .. ■ 

23 Fashionable place for data 

(5) 

The solution to last Saturday's 
prize puzzle will be published 
with names of winners next 
, Saturday. 
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Financial Times Monday Jannai^f 21:19^: 


This advertisement is not an invitation to 
subscribe for or to purchase any securities. 



SNOWDON 



CURRENCIES, MONEY and CAPITAL MARKETS 

VL FUTURES ■ ■■.FOREIGN EXCHANGES 


FINANCIAL FUTURES 


MOUNTAIN RAILWAY 

PUBLIC LIMITED COMPANY 

(Incorporated under The Companies Act. 1862 with Number 42476. 
Registered in Wales). 

OFFER FOR SUBSCRIPTION 

under the 

Business Expansion Scheme 

by HICHENS, HARRISON 6s CO. 

of up to 

850,000 ORDINARY SHARES OF lOp EACH 
at a price of 80p per share 
payable in full on application 

(No allotment* will 6c math unless applications ore received lor 
640,000 Ordinary Shares} 

The Snowdon Mountain Railway — the only public 
rack and pinion railway in the British Isles — 
provides a passenger service from Llanberis to the 
summit of Snowdon from Easter to mid-October 

each year and in 1984 carried more than 86,500 
passengers. 

Snowdon Mountain Railway also provides a shop, 
snack bar and parking facilities at the Base station 
and a licensed bar, cafeteria and gift/souvenir shop at 
the summit, available both to passengers and those 
who reach the summit on foot. 

Snowdon Mountain Railway believes that Llanberis 
and the surrounding area, whilst already a popular 
tourist location, has considerable untapped potential 
which will grow even further with the opening of the 
new A55 North Wales Expressway, already partially 
completed, which passes within eight miles of 
Llanberis. 

The Subscription List win open at 10.00 ajn. on 


LONDON 


THREE-MONTH EURODOLLAR 
Sim point! of 100% 



Close 

High 

Low 

Prev 

March 

51.09 

91.12 

91.05 

90.98 

June 

90.42 

90.45 

90-37 

90 JO 

Sept 

89B6 

89.90 

89.83 

89.76 

Dec 

89.41 

89-42 

89.3S 

89.31 

March 

89.04 

89.00 

89.00 

88.94 


U.S. TREASURY BONDS 

8V. Si 00,000 32nd4 ot 100% 

Ooh High Low Prow 
March 71-10 71-17 71-08 71-03 
June 70-14 — — 70-03 

Estimated volume 1,543 (755) 

Preview day's open Int 1,658 (1,669) 


Dollar’s yirtuoso performance 




BY COUN H1LLHAM 


CHICAGO 


Estimated volume UH (3.897) 
Previous day's Open int 12,233 (12.122) 


THREE-MONTH STERLING 
£250.000 points of 100% 


U.S. TREASURY 
SI 00.000 32nd of 



Close 

High 

Low 

Prev 

March* 

88.70 

88.75 

88.60 

88. SB 

June* 

89.00 

89.01 

88.94 

88-88 

Sept* 

88 99 

89.00 

RR !U 

*i;«re 

Dec* 

B8.94 

88.94 

88.86 

88-82 

March* 

88.92 

— 

— 

88.79 


CIOM 
March 71.13 


March 68.17 
June 68.01 


Estimated volume 1,113 (1.924) 

Previous day’s opon Int 6,204 (5,868) 
■E50Q-000 points of 100% 

20-YEAH 12% NOTIONAL GILT 

£50.000 32nda of 100% 

Close High Low Prev 
March 104-Z7 104-31 104-17 104-09 

June 104-18 104-21 104-12 104-02 

Sept 107-29 — — 107-13 

Dec 107-19 — — 107-03 

March 107-09 — — 106-25 

Estimated volume 4.095 (4.408) 

Previous day’s open Int 8.017 (EJ631 
Basis qu ote (c lean cash price of 1M, V, 
Treasury 2003 leas equivalent price of 
near futures contract) -2 to 8 (32ndi) 


March 66.27 
Juno 66.17 


BONDS (CUT) 8pc 

IQQpc 

High Low Prev 

71.18 71.07 70.Z7 

7021 70.12 69 31 

69.28 69.18 69.07 

69.07 69.00 68-18 

68.19 68.14 68.00 

08.03 67.30 67.18 

67JT1 67.15 67.03 

67.07 67.03 66.23 

66.29 66.24 66.12 

66.23 68.14 66.02 


U.S. TREASURY BILLS < 
Sim points of IDO per i 
Class High 
March 92.04 92X6 

June 91.54 91.56 

Sept 91.03 91.05 

Dec 90.62 90.64 

March 90.29 90 JO 

Juno 90.00 90.00 

Sept 89.73 89.73 

Deo 89.48 89.48 


Sterling was able to limp off 
from the centre stage by the 
middle of last week after another 
hostile reaction to its perform- 
ance. 

That popular virtuoso, the 
dollar, returned to the spotlight 
and despite less than rapturous 
applause from the audience of 
foreign exchange dealers and 
some heckling from a group of 
five outsiders, turned in another 
creditable act with rather diffi- 
cult material. 

Major books cut their prime 
rates by j per cent to 10 i per 
cent and intervention by the 
Federal Reserve in the New 
York banking system was con- 
sistent with a Federal funds 
rate of around 8 per cent 

Interest rates were therefore 
□ot providing any strong under- 


iving support for the dollar, and 
the economic figures released 
last week did nothing to en- 
courage expectations of higher 
rates. 

The data suggested that 
growth may be picking up again 
rather more slowly than antlci- 
plated. 

A rise of 0.6p in December 
industrial production was 
towards the lower end of 
expectations, and a fall of 0.1 
per cent in retail sales con- 
trasted sharpb' with a looked for 
rise of at least l per cent. 
Statistics on business inven- 


tories and industrial capacity 
utilisation also disappointed, 
while the rise ot S2.1bn iu 
weekly U.S. Ml money supply 
was less than anticipated. 

There was nothing in any of 


these figures to stimulate demand 
for the dollar, hut If it had 
not been for a warning from - 
the finance ministers' ot ' the 
Group of Five leading industrial 
nations meeting in Washington, 
about possible concerted action 
to control the markets apparently 
insatiable demand for the VS. - 
currency, it may well have been 
testing record highs again by 
the end of the week. 

The highest point touched was 
on Monday, when the dollar rose 
to a 12 -year high against the 
D-mark. 


Warn 
ff.ftft am 

ie.no m 

11.00 am 
Noon 

LAD pO uHi 

2.00 pm 

3.00 pm 

4.00 pm 
ft 1 a New YoH; 


8\ Previous 


■ January Ifriprov.oloae 


£ Spot 82.1MQ UK . 

V month 'fcmajmpjn **,40-0.86 pm 


8 month* 


-J2A8-OJH! an 


t» month * i-7e-i . eapni ii A M. is pm 
Forward premium* onti'dUtcouat* flWMy 

to d» u.s. doner. 


FORWARD RATES AGAINST STERLING 


GBIT. DEPOSIT {I MM) 

Sim points of 100 pew cant 




POUND SPOT— FORWARD AGAINST POUND 


Spot -■ i month J month 6-month ~ ttmawh 

Dollar - 1-1X10 1.TT73 7.111$ '9.W4* T.1M| 

D-Mark 3-563E 3.54B1 3J1B7 34N> 3.3684 

French Franc!!!.!! - TOM* 

j^no^Yon":::-::::::::::: Iff* . §»». 255... 


Wednesday, 23rd January, 1985 and may be closed at 
any time alter 5.00 p.m. on Wednesday, 13th February. 
1985 or earlier if the offer is fully subscribed, but in any 


event not later than 5.00 p.m. on Friday, 22nd March, 
1985. Application Forms and copies of the Prospectus 


1985. Application Forms and copies of the Prospectus 
dated 18th January. 1985. stating the terms on which 
applications can be made, are obtainable from: 

HICHENS, HARRISON & CO.. 

Members of The Stock Exchange 


Bell Court House, II Blomfleld Street, London EC2M 1LB. 
Telephone: 01-588 5171 

There is no listing on any stock exchange or any market quotation 
for any Shares of Snowdon Mountain Railway nor any intention at 
this tune to apply for a listing on any stock exchange for any part of 
Snowdon Mountain Railway's share capita 1 nor for Snowdon 
Mountain Railway a share capital to he dealt in on the Unlisted 
Securities Market ot The Stack Exchange- 


CORRECTION NOTICE 
U5l$1 2 5,000,000 — SERI E5 1 6 


CELANESE MEXICANA, S.A. 

(Organised under the laws of the United Mexican States) 

Six Month Notes Issued in Series 
under a 

U.S.$1 25,000,000 
Note Purchase Facility 

Notice is hereby given that the above Series of Notes issued under 
Note Purchase Facility agreement dated October 20, 1981, will carry 
an Interest Rate of 10%% per annum. The Maturity Oate of the above 
Series of Notes wilt be June 28, 1 985. 


January 2, 1 985 London 

By* Citibank, N A (CSSI Dept), Issue Agent. Ct T7fl4iVCO 
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WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 
Bao« rates 
7 day Interbank 
5mth interbank 
Treasury Bill Tender 
Band 1 Bill* 

Band 8 Bills 


jiiu 

jll3088X 

iili! 


Band 3 Bills life 

3 Mth. Treasury Bills ! 1 1 W 
1 Mth. Bank Bills 11 G 

3 Mth. Bank Bills 11 ii 


TOKYO 

One month Bills 


Three month Bills 6-28188 


[change I 

-1 . NEW YORK 

: + li 2 i Prime rates 

' + 2A [Federal funds 

•+1W ] 3 Mth. Treasury Bills 

' 4 - 1.9006' 6 Mth. Treasury Bills 
[+2* ,3 Mth. CD i 

I FRANKFURT 
; +:5 ‘Lombard 

? i" : One Mth, Interbank 

itlS i Three month { 

I j PARIS t 

L . . • Intervention Rate [ 

H .1.5. One Mth. Interbank 
:Unch d Three month 


! — *4 

‘Unoh'd 

l—O.Ol 

L-o.oa 

Uo.io 


BRUSSELS 
One month 
Three month 


MILAN 

iUnch'd' one month 
:Unch'di Three month 


AMSTERDAM 
One month 
Three month 


■One month 
■ Three month 


-0.86 

+0.06 

±1. 

-2.38 

-1.47 


-0.86 

+0.0S 

±ll 

-0.93 

-0.02 

±1. 

-o.sa 

+0-32 

±1. 

-1.45 

-0.54 

±1. 

-2.73 

-2.47 

±4. 

sJthra change denotes a 
ited by Financial Times. 





London— band 1 bills mature In up to 14 days, band 2 bills IS to 33 days, and 
band 3 bills 34 to 83 days. Rates quoted represent Bank of England buying or 
sailing rates with the money market. In other centres rates are generally deposit 
raus in the domestic money market and their respective changes during the 
weak. Bend 4 bills II**. 


Pound 8t*rllngj U.s. Dollar Deutsche m'k[ J' pane ee Yen; French Franc Swiss Franc [Dutch Omid.f Italian UraCertada OoHar^alglan ffqtik 


Westland pk 



EURO-CURRENCY INTEREST RATES (Market closing rates) 



Points from the Statement 
by the Chairman, Lord Akfington 


* There Is no reason to alter our estimate of the market for our 
helicopters in the 1990s and we foresee a steady load on our 
factories for the rest of the "80s, but at a lower level than we 
expected a year ago, and still subject to the successful 
completion of the negotiations for the sale of Westland 30s in 
India. 


* During the year the company's capability to seize future 
opportunities in the helicopter markets of the world was 
considerably reinforced - both in production facilities and in 
experience of civil market requirements. 


* The unhappy state of the world helicopter market is short term: 
it does not affect the prospects for EH 101. 


* The shortage of orders for new helicopters leads inevitably 
to additional orders for spares and other support. We 
expect our turnover for product support of helicopters to be 
around ElOOm in each of the next two years, as compared with 
£83m in 1983/84. 


# Investment in helicopter design and manufacturing is a long- 
term investment 


-X- The exceptional provision of £14m has been made in view of 
the present market conditions for civil helicopters. 


SUMMARY OF 

RESULTS 

Year to September 
1984 1983 

Turnover . 

£296m 

£32fim 

Research, development and 
launching costa - net of 
launch aid 

£19m 

€19m 

Profit after interest 
before exceptional item 
and tax 

£17m 

£Z6m 

Exceptional provision 

£14m 

— 

Extraordinary items 

SBm 

Elm 

Profit/! Loss) attributable 

to shareholders 

(E5flU 

£l8m 

Dividends per share 

8J25p 

8.2Sp 

Shareholders' funds 

£125m 

£137m 


u.s. 

Dollar 

WE2SM 

Outcft 

Guilder 

J2SCS 

D-mark 

ai 8 -at« 

93e 95a 

65« B7 t 

2U-254 | 

5*8* 

a^Brlr 

flJe 958 

B3,-a7„ 

2U2i S 

Bre-Bft 

e* 


61*6 

BSo Ble 

Biadifl 



S7 B g 

Brtrarii I 

B™-5fg 


B5a-9T a 


5Je Bl- i 

6T 9 6 

Bis 9to 

1O-10U 

6^-brV 

OJb- 619 i 

Btij 6rfr 


lOft-lOrt 14afl-14T B ZQli-ll 
14M-I43B 10Ig-ll 



Asian S (closing rates In Singapore): Short-term 8MH, par cent: Sevan days fl’a-SV par cant: one month 8V* 1 * par cent: thraa month* fiVt-UV par cant: 
six months e\-8 T » per cent: ona year 9S4-8“u. par cent. Long-term Eurodollars: two years 1 OH- 10'1 par cent: three yearn 11-11V par cant: tour-yasre 11V111*. par 
cant: five years 11H-HH par cant nominal. Short-term rates ire cell lor U.S. dollars and Jap ansae yen: others two days' notice. 


MONEY MARKETS 


London recovers some composure 


* The profit of the Technologies Group increased by 42%. 


Copies of the Annual Report and Hfesttend Review can be 
obtained from the Company Secretary at Yeovil. 


The London money market had 
recovered some of its composure 
by Friday, after a very shaky 
start to the week. The Bank of 
England caused some surprise 
by reactivating Minimum Lend- 
ing Rate, and then caused even 
more surprise by introducing it 
for only one day. 

It was partly a psychological 
move, intended to show the 
foreign exchanges that the 
authorities were not happy to 
see sterling slide quickly down 
to parity with the dollar, and 
also weaken sharply against the 
D-mark, taking the exchange rate 
index to a record low. But It 
was also an illustration of how 
difficult it is to push the rates 
sharply when necessary by the 
normal market related method. 


the exchanges the authorities 
and the money market were dis- 
appointed however. After initially 
recovering from the low in the 
Far East of $1.1020, to a peak 
of $1.1320 on the news, the 
pound fell away against to finish 
weaker on the day at little more 
than $ 1 . 11 . There were several 
reasons. The Federal Reserve 
did not add rserves in New 


rise in London interest rates 
might have provided an oppor- 
tunity, Both factors boosted 
demand for the dollar, while at 
the same time sterling was suffer- 
ing from Norway's decision to 
allow the spot market to deter- 
mine the price at which it sells 
oiL 


•i. . «' ■ i 


As the pound slumped, money- 


lending rates- and .-some dis- 
appointing U.& economic - flata- 
reiieved the pressure. Three- 
month Interbank finished the 
week, at lltt‘12*. percent* and 
earlier talk of yet higher -Base 
rates was perhaps not forgotten, 
but at least. put to the back, of' 
the mind, : ;until it - becomes 
clearer whether sterling- will 
gain any permanent respite from 


rate moved up slightly, and the 
German Bundesbank failed to 
attack the dollar, when it was 
felt in the market that the sharp 


with three-month interim nit 
touching 12|-12| per cent Tues- 
day morning, before a general 
move down In U.S. bank prime 


Five about disorderly foreign 
exchange trading and the boost 
to oil demand from the- cqld. 
weather in Europe. . 


MONEY RATES 


INVESTOR’S GUIDE TO THE 


UK clearing banks" base 
lending rate 12 per cent 
since January 14 


Overnight.... — . — .... 

One month.. 

Two months. - 

Thraa months 

six months. 

Lombard 

Intervention _ — 


j Frankfurt | 
! 18.3^-6.46 | 


I Amor dam | 


Brussels 



I ,vn 

£.70-9.85 1 lOA-lUA 


6.6M.60 i 10*10* 

16.76-6.90 • lOfe I Ola 

P-BO-5.95 | lOA-lOri,. 


<3.09375 

6.31875 


6.28180 


I ®- 70 1 14*- 14 JT 

16*16 | KM^lOta . MteMteV 

.16*i-161s j lOfls-lOTg.j jAiJlAH 

— 1-L03g-2QT| f 1440-14** 




COMMUNAUTE URBAINE DE MONTREAL 
(MONTREAL URBAN COMMUNITY) 


US$50,000,000 

FLOATING RATE NOTES DUE 1989 


STOCK MARKET 

BY GORDON CUMMIlilGS 


Bondholders are hereby informed that the rate 
applicable to the second period of interest has 
been fixed at 9.125% per annum. 


The coupon No. 2 will be payable on the 
17 July. 1985 at the price of US$458.78 
representing 181 days of interest, covering the 
period as from 17 January, 1985 to 16 July, 
1985 inclusive. 


©DBS BANK 


The Reference Agent 


This book prorides the essential core oF knowlcjje for those who 
manage their personal capital and savings In the;stockmarfcet. 

It covers the make-up of tha market, the way it operates and 
the technique of successful dealing. 

For the new or potential investor, it provides an introduction 
to the practices and procedures of the market; how to set up 
and manage an investment portfolio and how to make the besc 

use of your capital. 

Experienced investors will benefit from the vital information 
on market mechanics; the guidance given on extracting working 
information from company reports; the advice on specialised 
aspects of stock and share investments and the detailed 
treatment of tax. 

Businessmen, lecturers, students and those with a general interest 
in stock exchange investment will gain a valuable insight into 
the background, structure and working of the ' stockmirkct. 
Published October 1984 

Price (including postage & packing); £875 UK or £1Q.25/U5$16 


which is controlled by the price 
at which discount houses offer 
to sell bills to the Bank of 
England. 

MLR was set at 12 per cent 
early on Monday, and the clear- 
ing banks immediately followed 
this lead by Increasing their base 
rates by 1} per cent to 12 per 
cent. 

If It was hoped this would 
stimulate a fast reaction from 


LONDON MONEY RATES 


Discount Rouses Deposit and Bill Rates 


Starting Local | 

Certificate interbank Authority Company Market Treasury Treasury 
Ol deposit Hanreari* r '-“ — Si - • — ■»- — --■* — — * 


depomitt ] Deposits Deposits 


Eligible Eligible f Pin*, 
Bahkf ' tank Trade 
(buy) . (Buy* 


Overnight... 

9 days notice... 
7 days or......... 

7 days notice... 

Ona month 

Two months.-.. 
Three months 

six month! 

Nine months... 
One year 


12-iaia 

117|-12 


I 121(1 13 5a I ll's-lB , 12Sfl-13U> i 1170-12 

8Sw ,1 l*ttS5j ifV ! HZ i ss 
SiKigiiSSSa “is ! i » s 


114,-1114 llrir-llfe | 

XUb-III* [ 114-1158 i 


■151 Hit SI 


FT LONDON 
INTERBANK FIXING 


(11.00 a.m. January 18) 
3 months U.S. doDera 


6 months U.S. doOan 


| bonds 

One month ! 125a l&fa 

Two months. J 12i* 19 L, 
Three months^! 19>s 12ig 
Six month* 13115* 
Nine months.... 12ig US, 

One year. 18 11^4 

Two years- — 

Thraa years — 

Pour years. — 

Five yaars-^.,... — 


Local Auth.t Local 
negotiable 1 Authority 
bonds | Deposits 


Finance 9 Cert | 
House I ot | 
Deposits- Deposits] 


12U -8.08.1 . 

12 >8 < 8.1 8.2 - 
UK |EU 58.85 
Ilk 8.46-8.56 
11, tr B.B 9.Q ' 
11 A | fl.S-B.6 : 


sdr i - ecu 
Linked I united 
Deposits | Dopan t* 

:t&\ s«r 


money rates 


6ii-9iV‘ 


NEW YORK td pmjr : v: 

Prime reia ........ 7 WV 

Broker loan rate ; 

Fad .-BV=^ 

Fed- tends « imwvgption^.. . ' 


Treasury 


overans. Please note payment must accompany order. 


bio bum 8 


offer 813H6 


21 January 1985 


Further details available from: Tho Marketing Dept^ 
Financial Times Business Information, 102 CleHcenwel! Road, 
London EC1M 55A. 

Tel: 01-251 9321. Telex: 23700. (Mall order address only). 


The fixfflfl rate* are (ha ■Mfimatio 
means, founded to the nearest ona 
sixteen lb. ot tea bid and offered rates 
tor Si Dm quoted by tha market to 
five tolerance banks at 11 am each 
working day. The banka are National 
Wasimmarar Bank, Bank of Tokyo, 
Oouteeha Bank, Benqua National! do 
Paris and Morgan Guaranty Trust. 


ECQD Fixed Rata Expert Finance IV: Average Rata of interest sarlnd 
December 5 1964 to January 1 1985 (teeftrohra): 8-913 per earn. Local authorftlea 
and finance houses seven days' notice othsni ante days' (bred. Finance 
Houses Base Rate (published by the Finance Houses Association}- ip m 
from January 1 1986. London and Scottish Clearing Bank Ritas (Of lending 

12 per com. London Deposit Rates tor sums at seven days' noties 8 par cant. 

Treasury Bills: Average tender rates of discount 11-4022 par cant. Cartifi«MM 

of Tax Deposit (Series 6): Deposit €100,000 and over held under ana month 

11*4 par cent: ana-three months 12 per cant; three -six months 11*4 par cent; ■»- 
Mne months II 3 * per cent: nlne-12 months 11% per cant. Linder £100,000 11 p» 
cent from January 15. Deposits heM under Bertas 8 10 per cent. The rate for all 
deposits withdrawn for cash 8 par cent. 


Ono month a...... 

Two month 

Three month- , 

Six -month 
On* yearn: 
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... «EJ» 


Treasury bonds 


Two year .. r 

Thraa- rear 
Pour yo«r K lla 

mu., 

Five year ...... 

Seven year 

10‘ year 
» yaer 
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